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ORGANIZATIONAL STRUCTURE AMD EXECUTIVE CABINET

INTRODUCTION

Guided by the Board of Trustees and the Interim Executive Director, four divisions (Executive, Investments, Member
Services and Operations) carry out the day-to-day duties of the Teachers' Retirement System of the State of lllinois.

TRS BOARD OF TRUSTEES

INTERIM EXECUTIVE DIRECTOR

EIE{:UITI_UE IN'.I'ESTIM ENTS MEMBER ISER'H'I(:EE 0P EFLA'IH[INS
1 | | |
GENERAL COUNSEL e BENEFITS ADMINISTRATIVE SERVICES
[ | | |
GOVERNMENT AFFAIRS EQUITIES AND FIXED INCOME COUNSELING CONTROLLER
| l
INTERNAL ALDIT INFORMATION SYSTEMS
I
HUMAN RESOURCES
-

Q 8

Members of the Executive Cabinet meet often with Interim Executive Director John Day to ensure that programs and poli-
cies are being achieved. Seated from left to right are Jon Bauman, Chief Operating Officer; John Day, Interim Executive
Director; and Ruby Reynolds, Director of Human Resources. Standing from left to right are Don Nesbitt, Director of
Investments; Matt Evans, Director of Real Estate and Alternative Investments: Chuck Hunt, Information Systems Officer
Assistant; John Sigle, Director of Member Services; Ed Mabie. Information Systems Officer; Carl Mowery, General
Counsel; Bill Brewer, Benelits Officer; and Sandy Andrighetti, Internal Auditor.

RS
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Teachers’ Retirement System
I of the State of Illinois

P.O. Box 19253, 2815 West Washington
Springfield, llinois 62794-5253
(217) 753-0311

LETTER OF TRANSMITTAL
December 16, 18987

Board of Trustees

Teachers' Retirement System

2815 West Washington, P.O. Box 18253
Springfield, IL 62794-9253

| am pleased to present the Comprehensive Annual Financial Report for the Teachers' Retirement System of the State
of lllinois (TRS) for the fiscal year ended June 30, 1997. The System’s management and staff are responsible for the accu-
racy and completeness of this report and to ensure that all material disclosures have been made. To the best of our knowl-
edge, the information presented is a fair and accurate portrayal of the financial position and operations of the System as
of June 30, 1997.

This report consists of five sections:

« the Introductory Section contains this letter of transmittal, identification of the System’s trustees, executive staff and
organizational structure and a report from our Interim Executive Director which outlines the major activities of the
past year and plans for the future;

« the Financial Section contains the independent auditor's repert, the financial statements and related notes and
required supplemental schedules;

«  the Actuarial Section contains the actuary’s letter of certification, results of the latest actuarial valuation and a plan
summary including any changes in the plan;

« the Statistical Section contains information and statistical data pertaining to members and annuitants; and

+  the Investment Section, which contains information detailing fund performance, a list of external managers and a
listing of the fund’s portfolio.

FINANCIAL INFORMATION

A system of internal controls helps TRS to monitor and safeguard assets and promote efficient operations. An annual
external audit is conducted by the lllinois Auditor General in addition to regular reviews by the System's Internal Auditor.
The annual operating budget is evaluated and approved by the Board of Trustees and financial statements are prepared
in accordance with generally accepted accounting principles (GAAP) within the guidelines established by the
Governmental Accounting Standards Board (GASE).

REVENUES AND FUNDING

Sources of funding the System include member contributions, investment income and employer contributions through
state appropriations and payments by school districts. At June 30, 1997, total assets available to pay benefits grew fo 517.4
billion.

One source of funding is contributions from over 136,000 active members who contribute 8% of their earnings each year.
Members may also make contributions for optional service credit and the early retirement option {ERO). In FY37, member
contributions totaled $417 million, an $18 million increase from the previous year. These contributions are invested. Net
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investment income increased $549 million to $2,645 million, an 18.3% return for the year.

Appropriations from the State of lllinois and employer contributions make up a third funding source. State appropria-
tions for FY97 increased $55 million to $385 million while contributions from employers decreased $23 million.

REVENUES {in millions}
In¢reases/(Decrease)
source 19497 1996 Amount % Change
Member Contributions ST 5399 518 4.5%
State of llinois 385 330 25 16.7
Employer Contributions 36 59 123 (39.0)
Met Investment Income 2.645 2.096 549 26.2
TOTAL $3.483 52,884 £509 20.8%

EXPENSES

Expenses include payments of benefits, refunds and administrative expenses. Benefits payments increased from
$1.122 million to $1,160 million in FY97. This 3.4% increase is the result of new retirements and annual increases in annu-
ities as prescribed by law. Administrative expenses continued to constitute less than 1% of System expenses in FYa97.

EXPENSES {In millions)
Increase/{Decrease)
Source 1897 1996 Amount o Change
Benefits Payments £1.160 £1.122 538 3.4%
Refunds 22 22 a 0
Administrative/0ther 1 1 0 0
TOTAL §1,193 1,155 538 3.3%

GOVERNMENTAL ACCOUNTING STANDARDS BOARD STATEMENT 25

The Governmental Accounting Standards Board (GASB) has issued Statement Number 25, Financial Reporting for
Defined Benefit Pension Plans and Note Disclosures for Defined Contribution Plans. Statement 25 requires changes in
the financial reporting of TRS. Statement 25 was effective for periods beginning after June 15, 1896. During 1997, the

; (RS




INTRODUCTION

LETTER OF TRANSMITTAL

System elected to adopt the provisions of GASB 25. As a result, the System has also restated the 1996 financial state-
ments.

The 1996 and 1997 financial statements for TRS have been prepared using Statement Number 25. The principal
changes are:

« the Statements of Plan Net Assets provides information about the fair value and composition of net assets. This
includes reflecting the System's investments at fair value versus cost;

» additions to net assets include unrealized appreciation or depreciation of the fair value of these investments; and

« schedules of funding progress and contributions from employers and other contributing entities are presented to
provide information about the actuarially determined funded status of the plan and contributions made in relation
to actuarially required contributions.

INDEPENDENT AUDIT

Each year, the financial statements, records and internal controls of TRS are examined by special assistant auditors
employed by the lllincis Auditor General. In addition, an annual compliance audit for the previous year is performed to
review compliance with applicable statutes and codes. The independent auditor’s report on the System's financial state-
ments is included in the Financial Section of this report.

ACKNOWLEDGMENTS

Information for this report was gathered by the Accounting and Public Information Departments and reflects the com-
bined efforts of the TRS staff under the leadership of the Board of Trustees and the Interim Executive Director. It is intend-
ed to provide complete and reliable information as a basis for making management decisions, to determine our compliance
with legal provisions and as a means for determining responsible stewardship of the assets contributed by members and
their employers.

This report is provided to members of the General Assembly, all participating employers and to others by request. The

participating employers of TRS form the link between TRS and its members. Their cooperation, for which we are grateful,
contributes significantly to our success. We hope this report is both informative and helpful.

Respectiully submitted,
V00K

Todd Kennedy
Controller
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To the Board of Trustees, Members and Annuitants of TRS:

It is my pleasure to present the highlights of the fiscal year ending June 30, 1997, for the Teachers’' Retirement System.
Our mission at TRS is to invest wisely and serve our members and annuitants efficiently. | want to share with you some
examples of how we have carried out that responsibility over the past twelve months.

Once again, the TRS investment portfolio chalked up outstanding returns. The market value of the fund grew over $2
billion in fiscal year 1997 with total investments at over $18 billion at year-end. The total fund return of 18.3% reflects our
best performance since 1986.

e Domestic Equity was the top-performing asset class with a 27.9% return. The cumulative three-year return for this
asset class is over 89%.

«  Alternative Investments also continued strong perfarmance in 1997 with a 22.6% return. This class’ cumulative
three-year return of 235% makes it TRS' highest performing asset class over the period.

. International Equity returned 19.9% for the year. This asset class exceeded its benchmark by over 7 percentage
points and posted a two-year return in the top 11 percent of U. 5. pension funds.

»  Real Estate recorded an overall return of 12.7% in 1997, placing TRS in the top third of all U. S. pension funds
investing in real estate. Over $75 million in market value was added to the TRS real estate portfolio this year.

+  Fixed Income portfolios, both domestic and international, exceeded performance benchmarks in 1997, The
domestic portfolio return of 10.8% placed TRS in the top 25 percent of U. 5. pension funds. The international return
of 4.9% exceeded its benchmark by more than two percentage points.

TRS will continue its balanced investment approach through fiscal year 1998 and beyond with the abjective of maxi-
mizing return to the fund while minimizing risk through diversification of fund assets. The importance of solid investment
earnings is-underscored by our sixth consecutive year of negative cash flow, causing over $250 million of investment
income to be used for the payment of previously earned benefits. This negative cash flow is caused entirely by pasl short-
falls in state contributions to TRS which in turn caused contributions to fall behind ongoing cash (and actuarial) funding
requirements.

The overall financial health of TRS unquestionably improved during fiscal year 1997. The System's funded ratio, or
assets divided by liabilities, grew to 64.5% from 57.8% one year ago. The superb investment performance | outlined above
is a major contributing factor in the improvement. Additionally, changes to actuarial assumptions recently adopted by the
Board of Trustees including both economic and demographic factors produced a positive net impact. A change in assel
valuation from cost to market value as required by state law and Statement 25 of the Governmental Accounting Standards
Board was also a factor in the improvement in our funded status.

The continuing improvement in funded status has also been aided by increases in state contributions under PA 88-593.
State funding to TRS was 5385 million for FY97. over a 44% increase since the year before the law was implemented. We
appreciate the continuing support of the Governor and General Assembly for pension funding.

10 '@
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1997 was a good legislative year for TRS. While a farmula change proposal did not emerge in the Spring session of
the General Assembly, three other TRS initiatives were passed and signed into law, including:

e  Tax-sheltering Optional Service/Refunds - beginning July 1, 1998, TRS active members wishing to purchase
optional service credit or repay a TRS refund may do so on a tax-sheltered basis through payroll deduction. This
new program could provide a significant tax benefit - please contact a benefits counselor for details.

=  Adoption Service Credit - eligible members may purchase optional service credit related to leaves of absence
taken for the purpose of adopting an infant or child.

«  Survivor Benefits have been extended to students or parents of eligible full-time students ages 18-22.

The most important activity for many of the TRS staff is directly serving our members. During 1997, the Member
Services Division continued to efficiently manage a great deal of member contacts, including:

« nearly 200 field and large group meetings.
. 182,493 items of correspondence.
* 124,230 telephone calis.

TRS has continued to use technology wherever possible to improve the quality of our services. One automation initia-
tive we implemented last year to assist members in processing their retirement paperwork, known as "Rapid Retirement”
has proven to be very beneficial to TRS and popular with the retiring members who used the program. The members using
the program reported 100% satisfaction.

The Government Finance Officers Association (GFOA) agreed with our members when earlier this year they awarded
Rapid Retirement its 1997 Award for Excellence. GFOA noted that Rapid Retirement reduces TRS postage and overtime
costs, increases accuracy of retirement forms, and most importantly, saves time for retiring members.

The GFOA also awarded TRS a Certificate of Achievement for Excellence in Financial Reporting for its Comprehensive
Annual Financial Report for the Fiscal Year ended June 30, 1996. The Certificate of Achievement is a prestigious nation-
al award recognizing excellence in the preparation of state and local government financial reports. The System has
received a Certificate of Achievement for the last eight years. We believe this report continues to meet program require-
ments and will be submitted to the GFOA for consideration again this year.

Many of the processes incorporated in Rapid Retirement are also part of our TRS 2000 automation project which con-
tinues to make progress toward its goal of moving all TRS automated processes to an integrated system at the turn of the
century.

In closing, | would like to recognize three individuals for their dedicated service to TRS and to welcome two new mem-
bers to the TRS Board.

Vice President of the Board Judith Tucker and Trustee Ray Althoff retired from the Board in June. Resolutions passed

by the Board at its May meeting cited their accomplishments and achievements within and outside TRS. Tucker was also
named Trustee Emeritus in honor of her 20 year tenure on the Board. Additionally. TRS Executive Director Bob Daniels

‘w 11
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announced his intent to retire in August after serving 4 12 years as Executive Director. Each of these three individuals con-
tributed greatly to the success of TRS during their tenure and we express our gratitude for their service.

Finally, | would like to welcome to the TRS Board of Trustees Jan Cleveland of Carmi and Molly Phalen of Rockford,
who were elected to four-year terms beginning in July by the active members of TRS.

Sincerely,

John Day
Interim Executive Director

- (RS
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KPMG Peat Marwick LLp

Independent Auditors” Report

Honosable William G. Holland
Auditor General
State of 1linos

Board of Trustees
Teachers” Retirement Systerm of
the State of Hlinows

As Special Assimant Auditors of the Auditor Geneeal, we have audited the accompanying statements of
plan net assets of the Teachers’ Retirement System of the State of 1flinois (the System), & component unit
of the S1at¢ of Nlinois. as of June 30, 1997 and 15996, and the relared statements of changes i plan net
assets for the years then ecnded  These financial statements are the responsibility of the System's
management. Cur respansibility is to express an opinion on these financial satements based on our audits

We conducted our audit in accordance with generally accepted auditing standards and the siandards
applecable to fnancial audits contained in Government duditing Srandards, tssued by the Comptroller
General of the United States.  Those standards require that we plan and perform the awdi 1o oblan
reasonable assurance shout wheiher the financial saements are free of matenal misstatement.  An audit
includes examining, on & test basis. evidence supparting the amounts and disclosures in the financial
statements. An audil also includes assessing e accounting principles used and significant estimates made
by management, a5 well as evaluating the overall Nnancial stmement presentation. W believe that our
audits provide a reasonable basis for our opinion

In aur opinion, the finangial stiatements referred o abave present fairly. n all material respects, the plan net
assels of the Teachers' Retirement System of the S1ate of [llinets as of June 30, 1997 and 1996, and the
changes in plan ner assess for the vears then ended in conformity with generally accepted accounting
principies

As discussed in note B 1o the financial statements the Svstem sdopled Governmental Accounting Standards
Board Statement No, 25, Financral Reporting for Defied Benefir Peniton Flans and Neties Disclorures fov
Dhefined Contribuion Plans,

I accordance with Govermment duditing Standards, we have also issued a report dited October 17, 1997
an our consideration of the Systems” internal comtrol over financial repodting and our 1¢sts of s
compliance with cerlam provisions of laws, regulations and contracis

Our audit was made for the purpose of farming an opinion on the hasw financial statements laken a5 o
whobe, The required and other supplementary mformation listed in e accompanying table of contents arc
ot & required part of the basic financial statements of the System and are presented for the purpose of
additienal analysis, Such information has been subjected to the auditing procedures apphied n the audil of
the basic financial statements and, in our epinion, is fairly siated in all material respects i felation 1o the
basic financial dtmements taken as & whaols

FPME frad Moraned L LP

Cetoher |7, 1007
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TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILLINOIS
STATEMENTS OF PLAN NET ASSETS
AS OF JUNE 30, 1997 AND 1996

ASSETS
Cash

Receivables and prepaid expenses
Member contributions
Employer early retirement incentive
Employer contributions
State of linais
investment income
Prepaid expenses
Total receivables

Investments, at fair value

Fixed income
Equities
Heal estate
Short term investrments
Alternative investments
Other investments

Total investments

Collateral from securities lending

Property and equipment, at cost, net of accumulated

depreciation of 54,974 925 and §4.527 502, respactively
TOTAL ASSETS

LIABILITIES
Benefits and refunds payable
Nates
Administrative and investment expenses payable
Payable to brokers for unsettled trades, net
Securities lending transactions

TOTAL LIABILITIES

NET ASSETS HELD IN TRUST FOR

PENSION BENEFITS
(A schedule of funding progress is presented on page 26.)

The accompanying notes are an integral part of these statements.

1987

$6.706.525

22,604,662
204,268,933
3,501,476
572,752
228,113,086
701,819
460,362,658

5,860,878,580
7.235,066,039
2,348,125.078
1,984,668,338
364,577,923
69,333.815
17,862,649.773

1,349,674 873

3.426,543
19,682,820,372

1,682,852
25,691,740
84,364,315

£28,298.677
1.349.674,873
2,289,712,457

§$17,393,107,915

B —
—_—————

1996

24,057,245

27,299,651
303,773,518
5,370,242

0
212,281,126
0
548,733,537

5,684,397 415
6,170,148 671
2,221,387 ,768
880,227 967
195,765,872
50,156,459
15.202.085.153

1,518,606,874

3,755,982
17,277,328,731

1,022,752
57,975,808
73,288,818

522417 649

2,173,401,842

$15,103,926,889

16
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TEACHERS' RETIREMENT SYSTEM OF THE STATE OF ILLINOIS
STATEMENTS OF CHANGES IN PLAN NET ASSETS

YEARS ENDED JUNE 30, 1997 AND 1996

ADDITIONS
Contributions
Members
State of lliinois
Employers:
Early retirement option
Early retirement incentive
Federal and trust funds
Total coniributions

Investment income
Net appreciation in fair value
Interest
Real estate operating income, net
Dividends
Atternative investment income
Securities lending income
Other investment income

Less investment expense
Securities lending expense
Investment activity expenses

Net investmeant income
TOTAL ADDITIONS

DEDUCTIONS

Retirement benefits

Survivor benefits

Disability benefits

Refunds

Administrative expenses

Prior service credits/transfers
TOTAL DEDUCTIONS

NET INCREASE

MET ASSETS HELD IN TRUST FOR

PENSION BENEFITS
Beginning of Year, as restated

End of Year

The accompanying notes are an integral part of these statements

199

£416,739,362
385,129,587

3.035,510
15,635,007
17,378,684

§37.918.557

1,929,166,394
451,770,594
184,851,309
117,192,384
18,824,747
83,701,967
2,981,740
2,788.489,169

76,388 404
67,474,289
2,644,626,476
3,482,545 033

1,096,600,809
51,974.931
12341 443
21,725,785
10,320,911
400,128
1.193.364,007

2,289,181,026

15,103,926,883

1986

5309,084 381
330,073,976

1,820,603
40,473,540

16,997 346
788,449,846

1,356,250,868
418,583,836
185,431,418
117,658,896
69,469,967
50,378,182
9.231.808
2,206.,005,066

47 448,000
62,641,834
2,095.915.232
2.884.365,078

1,061,235,746
49334 811
11,023,302
22172671
10,028,651

1,154,716,548

1,729,648,530

13,374.278,359

515,103,926,889
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NOTES TO FINANICIAL STATEMENTS

A. PLAN DESCRIPTION
1. Reporting Entity

The Teachers’ Retirement System of the State of lllinois
(the System or TRS) is the administrator of a cost-sharing
multiple-employer defined benefit public employee retire-
ment system (PERS). Members of the System consist of all
teachers employed in the public common schools of lllinois
outside Chicago. The System was established by the State
of lllinois and is governed by the lllinois Pension Code. The
System is a component unit of the State of lllinois and is
included in the state's financial statements as a pension
trust fund.

The System uses criteria established by the
Governmental Accounting Standards Board (GASB) to
determine whether other entities should be included within
its financial reporting entity. Based on the criteria, the
System has no other entities included in these financial
statements.

2. Employers

Members of the System are employed by school dis-
tricts, special districts and certain state agencies. Member
contributions are remitted by each employer to the System.
These employers are responsible only for employer contri-
butions for teachers paid from federal and trust funds and
for the employer's portion of the early retirement option and
the early retirement incentive contributions. The State of
lllinois provides employer contributions to partially fund the
System. Refer to “Funding” for information regarding
employer contributions made by the State of lllinois.

NUMBER OF EMPLOYERS
AT JUNE 30, 1997 AND 1996

19497 1996
Local school districts 8904 a04
Special districts 133 143
State agencies 34 35
1.071 1,082

18

3. Members
SYSTEM MEMBERSHIP
AT JUNE 30, 1997 AND 1996
19497 1956
Retirees and beneficianas
currently recelving benefits 59,352 58,664
Inactive members entitled to but
not yet receiving benefits 48 B46 42,4596
Current active members 136,604 132,545
244 602 234,705

4. Benefit Provisions

The System is governed by Article 16 of the [linois
Pension Code (40 ILCS 5/16). The System provides retire-
ment, death and disability benefits. A member qualifies for
an age retirement annuity after attaining one of the follow-
ing: age 62 with five years of service credit; age 60 with ten
years; or age 55 with 20 years. If retirement occurs between
age 55 and 60 with less than 35 years of service, the annu-
ity will be reduced at the rate of 12% for each month the
member is under age 60. A member age 55 with less than
35 years of service credit may use the early retirement
option to avoid a discount for early retirement if retirement
occurs before July 1, 2000, and within six months of the last
day of service requiring contributions, and if the member
and employer both make a one-time contribution to the
System. A member with less than five years of creditable
service and service on or after July 1, 1947, is entitled 1o a
single-sum benefit payable upon reaching age 65.

A retirement benefit is determined by the average salary
of the four highest consecutive salary rates within the last
ten years of creditable service and the percentage of aver-
age salary to which the member is entitled. This percentage
is determined by the following formula: 1.67% for each of
the first ten years, plus 1.9% for each of the next ten years,
plus 2.1% for each of the next ten years, plus 2.3% for each
year over 30. The maximum retirement benefit, 75% of
average salary. is achieved with 38 years of service. Each
annuitant who retired after 1969 or made a qualifying con-
tribution receives an annual 3% increase in the current
retirement benefit beginning January 1 following attainment
of age 61 or January 1 following the first anniversary in

retirement, whichever is later,




If a member leaves covered employment, the System
will refund a member's retirement contributions upon
request. The refund consists of actual contributions exclud-
ing the 1% death benefit contribution.

5. Funding

Member contributions, established by statute, are 8% of
earnings allocated as follows: 6 1/2% for retirement, 1/2% for
post-retirement increases and 1% for death benefits.

Employer contributions are made by or on behalf of the
employers from several sources. The State of lllinois pro-
vides the largest source of contributions through state
appropriations from the Common School Fund. Additional
sources of state contributions are the State Pensions Fund
and contributions from the General Revenue Fund from
which reimbursements are made to the System for certain
minimum and supplemental benefits. Employers also make
contributions for teachers paid from federal and trust funds.
Additionally, employers contribute their portion of the cost of
the early retirement option as well as the early retirement
incentive. Employer early retirement incentive contributions
can be made in either a lump sum, over five years in equal
quarterly installments, or under a different schedule
approved by the TRS Board of Trustees. Employee contri-
butions will be paid in full during FY98 while employer con-
tributions will be paid in full during FY 2001.

The actuarial funding requirements for FY97 and FYB96
were determined under Public Act 88-0593. The state fund-
ing law provides for a 50-year funding plan which includes a
15-year phase-in period. Employer contributions as a per-
centage of active member payroll will be gradually
increased until FY 2010 and remain at that percentage for
the following 35 years. The System’s funded ratio will be
90% at the end of the 50-year period. Beginning July 1,
1985, state contributions have been made through a contin-
uing appropriation instead of through the appropriations
process.
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B. SUMMARY OF SIGNIFICANT
ACCOUNTING POLICIES

1. Basis of accounting

The financial statements of the System are prepared
using the accrual basis of accounting. Member and employ-
er contributions are recognized as revenues in the period in
which employee services are performed. Benefits and
refunds are recognized as expenditures when due and
payable in accordance with the terms of the plan.

2. Method used to value investments

TRS reports investments at fair value. Fair value for
equities is determined by using the closing price listed on
the national securities exchanges as of June 30. Fair value
for fixed income securities is determined principally by using
quoted market prices provided by independent pricing ser-
vices. Fair value for real estate investments is determined
by appraisals.

3. FEffect of change in accounting principle

During 1997, the System elected to adopt the provisions
of GASB Statement Number 25, Financial Reporting for
Defined Benefit Pension Plans & Note Disclosures for
Defined Contribution Plans. As a result, the System has
also restated the 1996 financial statements. The provisions
of this statement required restatement of beginning bal-
ances for the effect of changing from reporting investments
at cost to reporting investments at fair value. The effect of
the change in accounting principle on the net assets held in
trust for pension benefits as of June 30, 1895, is shown
below.

Jung 30, 1995, net assets held in trust for

pension benefits, as previously reported S12.641.565 467

Adjustment to reflect fair value of investments 732,412 892
June 30, 1995, net assets held in trust for
pension benefits, as restated £13,374,278,359

19




FINANCIAL

4. Property and Equipment

Equipment is stated on the basis of historical cost.
Depreciation is computed using the straight-line method,
based upon the estimated useful lives of the assets. Office
furniture and equipment is assigned a useful life of three to
ten years while vehicles are assigned a five-year life. The
System's office building is depreciated over 40 years.

5. Accrued Compensated Absences

Employees of the System are entitled to receive com-
pensation for all accrued but unused vacation time and one-
half of all unused sick leave earned upon termination of
employment. (Lump-sum payments for sick leave earned
prior to January 1, 1984 is subject to a maximum of 60
days/420 hours.) Accrued compensated absences as of
June 30, 1997 and 1996 totaled $1,313,249 and
$1,195,090, respectively, and are included as Administrative
Expenses Payable.

6. Receivables

Receivables of the System are separated into three gen-
eral categories: member contributions collected by and due
from employers, early retirement incentive (ERI) contribu-
tions due from employers and employer contributions due
for members paid from federal funds. ERI receivables are
owed to the System as a condition of participation in the ERI
program. (Refer to Benefit Provisions found earlier in this
section for more information.) TRS is allowed by law to
assess penalties for late payment and to collect any unpaid
amounts from school districts by filing a claim with a
Regional Superintendent of Education or the State
Comptroller against future state aid payments to the district.
TRS considers these amounts to be fully collectible.

TRS employers are responsible for remitting member
contributions withheld from employees’ pay and a supplemen-
tal 10 1/2% employer contribution for members paid from fed-
eral or trust funds. TRS is authorized by law to collect
penalties for late payment for semi-monthly remittances and
amounts remitted after the fiscal year end. As with employ-
er ERI receivables, TRS has the ability to offset future state
aid payments to the school district to collect these receiv-
able amounts.
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7. Prior Pericd Reclassification

Certain prior year amounts have been reclassified on a
basis consistent with the current year presentation.

C. CASH

The bank balance and carrying amount of the System’s
deposits were $104,381,311 and $6,706.525 at June a0,
1997 and $98,141,824 and $4,057,245 at June 30, 1986
Of the bank balance, 598,054,979 and $94,312,843 were
on deposit with the State Treasurer at June 30, 1997 and
1996, respectively. Bank balances are either insured or col-
lateralized with securities held by the State Treasurer or
agents in the name of the State Treasurer or collateralized
with securities held by the System or its agents in the name
of the System. Cash equivalents are classified as short-
term investments in the Statements of Plan Net Assets.

D. INVESTMENTS
1. Investment policies

Through the Board of Trustees, as authorized in the
lllinois Pension Code, the System serves as fiduciary for
the members' trust funds and is responsible for investment
of those funds by authority of the “prudent person rule” The
“prudent person rule” establishes a standard for all fiducia-
ries by specifying fiduciary responsibility with regard to the
members' trust funds.

2. Investment summary

The following table presents a summary of the System's
investments and related category of custodial credit risk at
June 30, 1997 and 1996, The System's investments are cat-
eqorized to give an indication of the level of risk at year end.
Category 1 includes investments that are insured or regis-
tered or for which the securities are held by the System or
its agent in the System's name. Category 2 includes unin-
sured and unregistered investments for which the securities
are held by the counterparty's trust department in the
System's name. Category 3 includes uninsured and unreg-
istered investments for which the securities are held by the
counterparty but not in the System's name. As of June 30,
1997 and 1996, the System holds no securities classified in

either Category 2 or Category 3.
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INVESTMENT SUMMARY

CATEGORY 1:
Bonds {including short-term collateral)
Corporate notes
Preferred stock
Short term investments:
Commercial paper (incl. short-term collateral)
U.S. Treasury bills
Other

Common stock

NOT CATEGORIZED:;

Investments Held by Broker/Dealers under Securities Loans:

Bonds
Corporate notes
Common stock
Real estate:
Equity
Farmland
Mutual funds
Alternative investments:
Limited partnerships
Foreign currency investment funds
Collective investment funds (US dollars)

Investments and Collateral from Securities Lending
Less Collateral from Securities Lending categorized above
Total Investments

Fair Value
1947 1986

$2,871,538,600 $3,096,770,706
2,136,265 566 1,842,089,817
106,809,956 49,911,072
421,217,581 865,541,214
136,976,069 183,621,140
A67,893,573 284,516,714
5,668,670.025 5.114,299.414

11,909,371,370

11,436,750.077

604,589,258 1,030,449, 282
36,217,016 48,556,549
927,455,995 589,924,251
1,935,424 955 1,890,800,127
252,771,928 182 458 477
1,221,617,075 889,098,503
364,577 923 195,765,872
69,333,815 50,156,459
1.890.965,311 406,822,370
19,212,324 646 16,720,781,967
(1.349,674,873) {1.518,696.814)

$17,862.649,773

The System has nonrecourse mortgages totaling
$301,562,774 and $312,974,732 on real estate equities at
June 30, 1997 and 1996, respectively. The amount reported for
real estate equity is net of these mortgages, which mature on
various dates through the year 2018.

The real estate equity category includes $125,611,288 and
$300.071,252 of mortgages receivable which are fully secured

RS
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by the properties at June 30, 1997 and 1996, respectively.

At June 30, 1997, the System has investments with one
organization (other than U.S. Government and U.S.
Gavernment guaranteed obligations) that exceed 5% of net
assets available for benefits. The investments, reported at fair
value. are with the lllinois Teachers' Custom Cash Fund at
Northern Trust for $1,890,965,311.
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3. Securities lending program

Board of Trustees' policies permit the System to use invest-
ments to enter into securities lending transactions-loans of
securities to broker-dealers and other entities for collateral with
a simultaneous agreement to return the collateral for the same
securities in the future. The System’s master trustee is the
agent in lending the plan's domestic securities for cash collat-
eral of 102% of the market value of the securities and interna-
tional securities for cash collateral of 105% of the market value
of the securities. Securities on loan at year-end are presented
as not categorized in the preceding schedule of custodial cred-
it risk. At year-end, the System has no credit risk exposure to
borrowers because the amounts the System owes the borrow-
ers exceeds the amounts the borrowers owe the System. The
contract with the System’s lending agent requires it to indemni-
fy the System if the borrowers fail to return the securities {and
if the collateral is inadequate to replace the securities lent) or
fail to pay the System for incorne distributions by the securities
issuers while the securities are on loan. All securities loans can
be terminated on demand either by the System or the borrow-
er, although the average term of the loans is ten days. There
were no significant violations of legal or contractual provisions,
and there were no borrower or lending agent default losses
known to the securities lending agent.

As of June 30, 1997 and 1996, TRS had outstanding
loaned investment securities having a market value of
51,568,262,268 and $1,668,930,081, respectively, against
which it had received collateral of $1.611,202,056 and
$1,724,593,000 respectively. Collateral from securities lending
reflected on the Statements of Plan Net Assets consists pri-
marily of collateral received in the form of cash. At June 30,
1997 and 1996, the System has instructed the master trustee
to direct $25,691,740 and $57,975,808, respectively, of the col-
lateral received from securities lending to be invested in float-
ing rate debt securities collateralized by real estate invest-
ments, which results in a note payable from TRS.

4. Derivatives

The Systemn invests in derivative securities. A derivative
security is an investment whose payoff depends upon the value
of other assets such as commeodity prices, bond and stock
prices, or a market index. Derivatives transactions involve, to
varying degrees, credit risk and market risk. Credit risk is the
possibility that a loss may occur because a party to a transac-
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tion fails to perform according to terms. In order to eliminate
credit risk, all derivative securities are acquired through a clear-
inghouse which guarantees delivery and accepts the risk of
default by either party. Market risk is the possibility that a
change in interest or currency rates will cause the value of a
financial instrument to decrease or become more costly o set-
tle. The market risk associated with derivatives, the prices of
which are constantly fluctuating, is requlated by imposing limits
as to the types, amounts and degree of risk that investment
managers may undertake. These limits are approved by the
Board of Trustees and senior management, and the risk posi-
tions of the investment managers are reviewed on a regular
basis to monitor compliance with the limits.

During the year, the System’s derivative investments
included foreign currency forward contracts, options, and
futures. Derivative contracts are used by experienced invest-
ment personnel to quickly and efficiently implement tactical
strategies upon the portfolios in a cost effective manner.
Foreign currency forward contracts are used to hedge against
the currency risk in the System’s foreign stock and fixed income
security portfolios. The remaining derivative securities are
used to improve yield, adjust the duration of the fixed income
portfolio, or to hedge changes in interest rates.

Foreign currency forward contracts are an agreement 1o
buy or sell a specific amount of a foreign currency at a speci-
fied delivery date or maturity date for an agreed upon price.
Fluctuations in the fair value of foreign currency forward con-
tracts are recognized in the System’s financial statements as
incurred rather than at the maturity or settiement date of the
contract. Foreign currency forward contracts represent an off-
balance sheet obligation as there are no balance sheet assets
or liabilities associated with those contracts.

Financial futures are an agreement to buy or sell a specific
amount of an asset at a specified delivery or maturity date for
an agreed upon price. As the market value of the futures con-
tract varies from the original contract price, a gain or a loss is
recognized and paid to the clearinghouse. Financial futures
represent an off-balance sheet obligation as there are no bal-
ance sheet assets or liabilities associated with those contracts.

Financial options are an agreement that gives one party the
right, but not the obligation, to buy or sell a specific amount of
an asset for a specified price, called the strike price, on or
before a specified expiration date. As a writer of financial

S




options, the System receives a premium at the outset of the
agreement and bears the risk of an unfavorable change in the
price of the financial instrument underlying the option.
Accordingly, it is against the System’s policy to invest in any
uncovered options. Premiums received are recorded as a lia-
bility when the financial option is written. Fluctuations in the fair
value of financial options are recognized in the System's finan-
cial staternents as incurred rather than at the time the options
are exercised or when they expire. As of June 30, 1997, the net
cost and fair values of option contracts written were $6,348,179
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and $6,920,361, respectively. As of June 30, 1996, the net cost
and fair values of option contracts written were ($11,329,579)
and ($7,071,274), respectively. The cost value of options rep-
resents the premiums received, and the fair value represents
the amount needed to close all positions as of that date.

The following table presents the aggregate contractual prin-
cipal amount of the System's outstanding contracts at June
30,1997 and 1996:

DERIVATIVE
(CONTRACTS OUTSTANDING AT JUNE 30,1997)
June 30, 1987 Jung 30, 1996
Contractual Contractual
Principal® Pringipal®
Domestic Interest Rate Products:
Fixed income futures purchased, net (11,235 51,715,431,804 §1,745,697,713
Fixed income written call options (50) 2.632.308 61,935,968
Fixed income written put cptions {1,250) 243,764,864 1,138 682 214
International Interest Rate Praducts:
International fixed income futures purchased, net (378) 71,414,363 4,104,776
International fixed income written bond call options (188) 58,095,296 3,302,360
International fixed income written bond put options (245) 27.216.8M 0
Domestic Equity Products;
S&P 500 index futures purchased, net (3.136) 1,395,912,000 696,765,600
S&P 500 index written call options (20) 4,452,500 100,301,760
S&P 500 index written put options (0) 0 38,916,000
Stock written call options (0) D 15,213,610
Stock written put options (0) 0 983,202
International Equity Products:
Index futures purchased, net (1,208) 148,493,053 128057141
Index international equity written call options (0) 1] 815,150
Indlex international equity wntten put options (0} i 1,097,689
Foreign Currency Products:
Currency futures, net {80) 6.540,713 45,357,500
Written call options (46) 92,114,990 78,895,663
Written put options (20) 2,109,250 102,394 455

“The contraciual prncipal amounts sted above rapresent the market value of the underlying assets the donivative contracts comral. Conlraciual prncipal
values do nol reprosent Actual values in the Statements of Plan Nel Asseis

Contractual principal amounts are often used to express the volume of these transactions but do not reflect the extent to which
positions may offset one another. These amounts do not represent the much smaller amounts potentially subject to risk.

'ﬁg 23




FINANCIAL

E. RESERVES

TRS maintains statutory reserve accounts in accor-
dance with the provisions of 40 ILCS 5/16-101 et seq. In
1997, legislation was passed by the lllinois General
Assembly which allowed the crediting of income at fair
value, as opposed to book value, to the Employer's
Contribution reserve.

1. Members' Contribution

1997
Balances at June 30 %5,014,798.877

1996
$4,506,934,661

This reserve accumulates, with 6% interest, the contribu-
tions by members prior to retirement. Contributions are 6 1/2%
of salary and are fully refundable upon withdrawal from the
System, excluding interest credited thereon. The interest
accrued is refundable only in the event of death. Interest is
credited as of the date of retirement or death of those retir-
ing or dying during the year, and as of the end of the fiscal
year for all other members. Interest is computed annually
based upon the individual member balance in the reserve at
the beginning of the fiscal year. This reserve is fully funded.

2. Minimum Retirement Annuity

1997 1996
Balances at June 30 $2,405,749 $2,248,325
The minimum allowance is set by law at $25 per month
for each year of creditable service to a maximum of $750
per month after 30 or more years of creditable service. To
qualify, annuitants are required to make a one-time contri-
bution which is credited to the reserve. Interest at 6% is
credited to the reserve annually, based upon the average
reserve balance. The State of lliinois also appropriates
funds necessary to pay the minimum benefits provided in
the legislation. All benefits paid under this program are
charged to the reserve. This reserve is fully funded.

3. Supplementary Annuity

1997 1996
Balances at June 30 3680503 $631,176

In 1961, legislation was enacted to provide for increased
annuities o members then retired who met certain specified
requirements. Annuitants were required to make a one-time
contribution, which was credited to this reserve. The State
of llinois also appropriates funds which are credited to the
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reserve. Interest at 6% is credited to the reserve annually,
based upon the average reserve balance. The annuity
expenses resulting from this legislation are charged to the
reserve. This reserve is fully funded.

4. Employer's Contribution

1997 1996
Balances at June 30 $12,375.222,786 510,594,112,727

This reserve serves as a clearing account for income
and expenses of the System. The reserve is credited with
contributions from the State of lllinois not specifically allo-
cated to other reserves, member and employer contribu-
tions, income from invested assets of the System, the inter-
est portion of the accumulated contributions of members
granted refunds and contributions from annuitants which
qualify for automatic annual increases in annuity. The
reserve is charged with amounts necessary to be trans-
ferred to the Members' Contribution Reserve, all amounts
necessary to be refunded to withdrawing members, all ben-
efits paid to temporarily or accidentally disabled members,
all death benefits paid, and all survivor benefit contributions
refunded to annuitants.

This reserve does not equal the present value of expect-
ed retirement benefits. The additional amount needed (the
unfunded actuarial accrued liability) as calculated by the
actuary was $9,558,477,000 in 1997 and $11,037,867.,000
in 1996.

F. TRS EMPLOYEE
PENSION BENEFITS

1. Plan Description

All of the System's full-time employees who are not eli-
gible for participation in another state-sponsored retirement
plan participate in the State Employees’ Retirement System
(SERS), which is a pension trust fund in the State of lllinois
reporting entity. SERS is a single-employer defined bene-
fit public employee retirement system (PERS) in which
State employees participate, except those covered by the
State Universities, Teachers’, General Assembly, and
Judges' Retirement Systems. The financial position and
results of operations of the SERS for fiscal years 1997 and
1996 are included in the State of lllinois’ Comprehensive
Annual Financial Report (CAFR) for the years ended June
30, 1997 and 1996, respectively. SERS also issues a sep-
arate CAFR that may be obtained by writing to SERS, 2101
South Veterans Parkway, Springfield, lllinois, 62794-9255
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or by calling (217) 785-7202. The State of lllinois CAFR
may be obtained by writing to the State Comptroller’s Office,
Financial Reporting Department, 325 West Adams St
Springfield, lllincis, 62704-1858 or by calling (217) 782-
2053.

Effective fiscal 1997, SERS has implemented
Governmental Accounting Standards Board (GASB)
Statement No. 25 entitled Financial Reporting for Defined
Benefit Pension Plans and Note Disclosures for Defined
Contribution Plans. Also, effective fiscal 1997, the State of
lllinois implemented GASB Statement No. 27 entitled
Accounting for Pensions by State and Local Governmental
Employers. These new GASB standards supersede all pre-
vious authoritative guidance on accounting and financial
reporting for defined benefit pension plans of state and local
governmental entities.

A summary of SERS' benefit provisions, changes in
benefit provisions, employee eligibility requirements includ-
ing eligibility for vesting, and the authority under which ben-
efit provisions are established, are included as an integral
part of the SERS’ CAFR. Also included is a discussion of
employer and employee obligations to contribute, and the
authority under which those obligations are established.

2. Funding Policy

The System pays employer retirement contributions
based upon an actuarially determined percentage of their
payrolls. For fiscal years 1997 and 1996 the employer con-
tributions rates were 4.963% and 4.767%, respectively.
Eitective for pay periods beginning after December 31,
1991, the state opied to pay the employee portion of retire-
ment for most state agencies with employees covered by
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the State Employees’ and Teachers' Retirement Systems.
Generally, this “pickup” of employee retirement was part of
the fiscal year 1997 and 1996 budget process and was, in
part, a substitute for salary increases. The pickup is subject
to sufficient annual appropriations and those employees
covered may vary across employee groups and state agen-
cies. Currently, state officers, judges, general assembly
members, and state university employees are not eligible for
the employee pickup.

3. Postemployment Benefits - System Employees

In addition to providing pension benefits, the Stale
Employees Group Insurance Act of 1971, as amended,
requires that certain health, dental, and life insurance bene-
fits shall be provided by the state. Substantially all the
System's employees may become eligible for postemploy-
ment benefits if they eventually become annuitants. Health
and dental benefits include basic benefits for System
retirees under the Slate's self-insurance plan and insurance
contracts currently in force. Life insurance benefits are lim-
ited to five thousand dollars per annuitant age 60 or older.

Costs incurred for health, dental, and life insurance for
annuitants and their dependents were not separated from
benefits provided to active employees and their dependents
for the year ended June 30, 1997 and 1996. However,
postemployment costs for the state as a whole for all state
agencies/departments for dependent health, dental, and life
insurance for annuitants and their dependents are disclosed
in the State's Comprehensive Annual Financial Report
Cost information for retirees by individual state agency is not
available. Payments are made on a "pay-as-you-go” basis.
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REQUIRED SUPPLEMENTATY INFORMATION

SCHEDULE OF FUNDING PROGRESS '

Actuarial Unfunded Actuarial
Actuarial Accrued Liability Unfunded Actuarial Accrued Liability
Actuarial Value of (AAL-Projected Funded Accrued Liability ~ Covered  asa Percentage of
Valuation Assets Unit Credit) Ratio (UAAL) Payroll Covered Payroll
Date (a) ) a )/(b) (b} - a) (c) (b-a)/fc)
06/30/%6  $15,103.927,000 $26,141,794,000 57.8% $11,037867.000  $4,734.250,000 233.1%
0630097  17.393.108,000 26,951,585,000 645 9558477000 5013583000 190.7

SCHEDULE OF CONTRIBUTIONS FROM EMPLOYERS AND
OTHER CONTRIBUTING ENTITIES '

Annisal Required
Contributions per Annual Required
Year Ended State Federal GASB Percentage Confribution per  Percentage
June 30 I'.51;-l'rlril:ln‘linnsE Contributions Total Statement #25 Contributed State Statute Contributed
199G 8324276000 516,993,000 $341,269,000 £1,350,947 000 25.3% $341.276,000 100.0%
1997 377 969,000 17,379,000 395,348,000 927 842,000 426 395,269,000 1000

1 The required schedules of funding progress and employer contributions should include infarmatan fov the curen! year and a5 many of e prior yedrs ' infarmation accord
ing fo the paramelers as ara avadable. The System has only fwo years of informalion that meet ihe paramelers. For consistency with figures reported by the System's soluar-
ies, the amounts have been rounded to the nearest theusand, Actual contributions varied sightly from contributions required by slatute mamiy because of differances betweorn

estimaled and actual fedeval contnbuions

2 Does not include minimum and supplemental retirement coniribulions of £5, 798 000 and 37, 161,000 in FY96 and FY37 respociiviny

See accompanying independent auditor's report.
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NOTES TO REQUIRED SUPPLEMENTARY INFORMATION

Valuation Dates

Actuarial cost method:

Amortization method:
al For GASB Statement #25 reporting purposes
b) Per state statute

Remaining amartization pernod:
a) For GASE Statement #25 reporfing purposes
b) Per state statute

Asset valuation method:

Actuarial assumphions:
Investment rate of return
Frojected salary increases
Group size growth rate
Assumed inflation rate
Post-retirement increase
Martality table

June 30, 1997

Projected unit credit

Level percent of payroll

15-year phase-in 1 a level percent
of payroll until a 80% funding level
i achieved

40 years, open
48 years, closed

Fair value

8.5%

6.0:9,3%, composite 7.0%
0%

4%

3% compounded

1495 Buck Mortality Tables

(rated forward one year for
beneficiaries only).

June 30, 1996

Projected unit credit

Level percent of payroll
15-year phase-in to a level percent

of payroll until 2.90% funding level
is achieved

40) years, open

49 years, closed

Book value®

8.0%

6.4-9.7%, composite 7.4%
0%

4%

3% compounded

UP 1984 unisex
as adjusted.

* For companison with the June 30, 1997 presentation, the System has prasented the June 30, 1996 aciuanal vahie of assels af fair value in the fimincial

statemnents and schedules within this repor,

The June 30, 1997 actuanal valuation reflects significan! changes m acluaral assumphans uliized in pravious valuahons, Such changes caused e actu-
arial accrued fabilly and the acluaraly reguired contnbulion rale o desrease by approximalely $933 mition and 06%, respectvaly. The actuariady required

comfibution rate wifl be efflective for liscal wear 1999

See accompanying independent auditor's report.
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OTHER SUPPLEMENTARY INFORMATION

SCHEDULE OF ADMINISTRATIVE EXPENSES
Administrative expenses for the years ended June 30, 1997 and 1996 are summarized below.
1997 19496
Personal services S7.617.459 §7,205,149
Professional services 43217 613,801
Postage 374,413 307 589
Machine repair and rental 251,311 267.877
Other contractual services 525,198 459959
Commodities 226,453 235,657
Dccupancy expense 240,032 383,039
Depreciation 532,828 545,580
Total Administrative expenses 510,320,911 $10,028,651

SCHEDULE OF
INVESTMENT ACTIVITY EXPENSES

Investment activity expenses for the years ended June 30, 1997 and 1996 are summarized below:

1997 1986
Investment manager fees 864,962,733 £05,275,399
Alternative invesiment expense 2.153,774 6,047,237
Miscellaneous 357,782 1,319,198
Total Investment activity expenses §67.474,289 862,641,834

——————
frm—————

See accompanying independent auditor's report.
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BUC
CONSULTANTS

One Morth Frankiin, Suite 3500
Chicago. lllincis B080&

December 4, 1997

Board of Trustees

Teachers' Retirement System
of the State of [llinois

2815 West Washington Street

Springfield, lllinois 62794

Subject: Pension Benefit Obligation as of June 30, 1997
Ladies & Gentlemen:

Based upon our annual actuarial valuation of the Teachers' Retirement System of the State
of Ilinois, we have determined the pension benefit obligation of the System to be
£26,951,585,000 as of June 30, 1997, The valuation was performed in accordance with
generally accepted actuarial principles and procedures. using the projected unit-credit
actuariai cost method.

The actuarial valuation was based on a census of retired members as of June 30, 1997, and a
census of active and inactive members as of June 30, 1996, which were submitted 10 us by
the System. While we did not verify the data at their source, we did perform tests for
internal consistency and reasonability in relation to the data submited for the previous
valuation.

The valuation is based on the benefit provisions of TRS in effect on June 30, 1997, The
actuarial assumptions used in the valuation are those specified by the Board of Trustees of
the System based on recommendationsmade by the actuary,

The June 30, 1997 valuation reflects revisions in the actuarial assumptions for (a) rates of
mortality amongst all employee and beneficiary groups; (b) rates of withdrawal from active
service for reasons other than death, disability, or retirement; (c) rates of salary increase
throughout an individual’s career; and (d) the assumed annual rate of return on the assets of
the System. The effect of these assumption changes was to decrease the unfunded pension
benefit obligation by $932.9 million.

Buck Consultants, Inc
32 | 322285 Fax 312 | 3325245
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Board of Trustees

Teachers® Retirement System
of the State of [llinois

December 4, 1997

Page 2

This valuation also reflects, for the first time, a change in the method of valuing the
Svstem’sassets, As reguired by PA 90-448, assets for funding purposes are now valued at
fair market value. In prior years, assets for funding purposes were valued at cost. For
comparative purposes, June 30, 1996 and prior years” assets may be shown at fair market
value. The effect of this change was an increase in the actuarial value of assets of $2,012
billion. and a corresponding decrease in the unfunded pension benefitobligation of $2.012
billion.

In our opinion;, the amount of $26,951,585.,000 is a fair representation of the pension
benefit obliga the System as of June 30, 1997,
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Actuaries estimate the cost of benefits that members
and survivors will receive over their lifetimes and calculate
the amount that should be set aside each year to fund the
benefits.

The Teachers' Retirement System complies with the
reporting requirements issued by the Governmental
Accounting Standards Board (GASB) under Statement No.
25, Financial Reporting for Defined Benefit Pension Plans
and Note Disclosures for Defined Contribution Plans.

ACTUARIAL ASSUMPTIONS AND
METHOD

Each year, the actuary reconciles the differences
between major actuarial assumptions and experience in the
process of explaining the change in the System's unfunded
liability. The unfunded liability is the difference between the
accrued liability (the present value of benefits including the
cost of annual increases) and the net assets that are avail-
able to cover the liability.

This year, the System’s actuaries conducted a five-year
experience analysis. It resulted in changes in assumptions
which were adopted in the June 30, 1997 valuation. (See
“Significant Factors in Reconciliation of Unfunded Liability”
for changes in assumptions.) The next five-year experience
analysis will be reflected in the June 30, 2002 actuarial val-
uation,

Inflation: 4% per annum. Implicit in investment and earn-
ings progression assumptions which were changed in the
FY97 valuation.

Investment return: 8.5% per annum, compounded annu-
ally. Adopted in FY97 valuation.

Earnings progression: Merit and longevity increases,
adjusted for inflation. Approximates 7.0% per year to earli-
est date of retirement eligibility. Adopted in FY37 valuation.

ACTUARIAL

Sample annual percentage salary increases:

Age Male & Female
20 9.3 %
30 8.2

40 7th

50 6.5

60 6.3

69 6.0

Retirement age: Graduated rates based on age and gen-
der of active members. Inactive members are assumed (o
retire at age 62. Adopted in FY87 valuation.

Sample annual rates of retirement per 1,000 participants
for active members:

Age Male Female
55 97.0 97.0
60 270.0 180.0
65 365.0 330.0
70 1,000.0  1,000.0

Mortality: For death in active service and regular service
retirements: 1995 Buck Mortality Tables. For beneficiaries:
1995 Buck Mortality Tables rated forward one year. For dis-
abled retirements: Pension Benefit Guaranty Corporation
rates for male disabled lives not necessarily receiving Social
Security, with male rates set forward 5 years and female
rates set back 2 years (but not set back to less than 65).

Disability: Adopted in FY93 valuation.

Sample annual rates per 1,000 participants:

Age Male Female
20 0.4 07
30 0.4 0.8
40 0.6 1.2
50 1.2 2.4
60 4.0 8.0
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Termination from active service:
ation.

Adopted in FYS7 valu-

Sample annual terminations per 1,000 participants:

Monvested Members Vested Members

Age Male Female Male Female
20 169.0 186.7 76.5 96.6
30 91.0 135.0 41.2 69.9
40 35.0 55.0 15.8 285
50 23.0 36.5 10.4 18.9
B0 41.0 44.0 18.6 228

Severance Pay: Increases with years of service at retire-
ment. Adopted in FY94 valuation.

Years Percent of Severance

of Service Retirees who Pay as %
at Hetirement Receive Severance Pay of Final Salary
Under 20 0.0% 0.0%

20-24 54.0 22

25-29 60.0 13.2

30-34 66.0 13.9

35 or more 72.0 14.6

Optional Service at Retirement: The accrued liability for
retirement benefits for active members is increased by
2.87% to cover the employer cost of optional service pur-
chased in the last two years of service. Adopted in FY94
valuation.

Unused and Uncompensated Sick Leave: Eguals 2.90%
of regular service at retirement. Adopted in FY84 valuation,

Actuarial Cost Method: Projected unit credit. Gains and
losses are reflected in the unfunded liability. Adopted in
FY 89 valuation.

Asset Valuation Method: Market value. Adopted in FY97
valuation. FY96 shown at market value for comparison pur-
poses.

Please note that under the projected unit credit cost
method used by TRS, the resulting liability for benefits
earned is called the “pension benefit obligation,” or PBO. A
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broader term for this liability is "actuarial accrued liability” or
AAL. In other words, the PBO is a type of AAL.

Also, please note that measures of the System's finan-
cial condition for both June 30, 1997 and June 30, 1996 are
shown using market value of assets for comparative pur-
poses. These tests are consistent with the System's finan-
cial statements which are prepared in accordance with
GASB 25. The change to market value was effective June
30, 1997 for determining state funding requirements for
FYgs.

The actuarial value of assels for FY97 and FY36 is
equal to the “net assets available for benefits” as shown in
the Financial Statements. This amount is different from the
value of the System’s investments portiolio shown through-
out this report.

ANNUAL ACTUARIAL VALUATION

The annual actuarial valuation measures the total liabil-
ity for all benefits earned to date. The accrued liability is a
present value estimate of all the benefits that have been
earned to date. The unfunded liability is the present value of
future benefits payable not covered by assets as of the val-
uation date.

The funded ratio shows the percentage of the accrued
liability covered by net assets at market value.

ACTUARIAL VALUATION WITH
MARKET VALUE ASSETS (S Thousands)

(Years Ended June 30

1997 1996
Total actuarial accrued liability $26,951,585 526,141,794
Actuarial value of assets
inet assets at market value) $17,393,108  $15,103.,927"
Unfunded liability $9,558 477  §11,037.867
Funded ratio B4.5% 57.8%

T 1956 marke! valug assels have been restaled since the
1985 Anrual Financal Repart
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RECONCILIATION OF

UNFUNDED LIABILITY '

{5 Thousands)

Actyarial gains are shown in parentheses

Years Ended June 30
19497 1996
{market value assets) (hook value assets)
Unfunded liability at beginning of year $12.312,083 $11,338,71
Additions {deductions):
Employer cost in excess of contributions 002,390 065,961
Amendments:
FY97: Change to assels being valued at
market value under PA 90-448 (2,011,912) -
Change in actuarial assumptions in
accordance with Article 16, Section
176 of the Pension Code {932,859 E
FY96: 401 ERI retirements (PA 87-1265) - 17,772
Actuarial losses (gains) compared 10 experience:
Salary increases {59,062 400,349
Investment income (830,936) (577.287)
Mew entrant loss 12,992 19,545
Lower than expected mortality 49108 55,934
Delayed reporting of retirements 2 10,461 16,418
Other 3 16,212 74,634
Net addition (reduction) (2,753.606) 973,382
Unfunded liability at end of year £9,558 477 $12,312,083

f This schedule reflects the unfunded liabilites used by the actuary for delermimng hunding requirements. The change to valu-
u'f?gzssers al marke! valie under PA H0-0448 was effeciive baginning with the Jung 30, 1997 valuation. Consequently, e June 30,
1895 unfunded lability was not recalculated and is shown using assels al book value For comparaiive purposes onfy ather sched-
wies in this sechion reflect June 30, 1996 asseis al markel value.

2 610 refirements which pocurred prior o 7/1/85 were nol reparied Io the actuary untl 63098,
455 ratiremants which occumed prior fo 7/1/96 were not reporfed fo he actuany unil - §3007.

3 {a) Retroactive benedits for late retirees (50-100 annualy),
(b) Fawer ferminations of vested employees than expected
{el Change in rate of benefit aceruals friom cerfified normal cost rale
(d) Refrements wilh reciprocal service cradis:
fe) Different number of disabiity claims than expecled.

35
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SIGNIFICANT FACTORS IN
RECONCILIATION OF
UNFUNDED LIABILITY

The net decrease in the June 30, 1997 unfunded liabili-
ty contributed to significant improvements in various mea-
sures of the System's financial position. The funded ratio,
for example, increased to 64.5% from 57.8% on June 30,
1996. The net decrease in the unfunded liability of nearly
$2.8 billion was caused by a combination of factors.

The employer cost in excess of contributions is the
shortfall between actual employer contributions and the
amount needed to cover the cost of benefits earned during
the year and to keep the unfunded liability from growing.

The change to assets being valued at market value rep-
resents the $2,012 million difference between assets at
book and market values on June 30, 1997,

The changes in actuarial assumptions were based on a
statutorily required five-year actuarial experience analysis.
This study found significant differences between some of
the System's assumptions and its actual experience. As a
result, four changes in actuarial assumptions were recoms-
mended by the actuaries and adopted by the Board:

Effect on June 30, 19897
Unfunded Liability

(in Milligns)

* |ncrease in the interest rate assumption to

8.5% from 8.0% (31,502}
» Decrease in the salary increase assumption

to a compaosite rate of 7.0% from 7.4% (453)
» |mprovements in life expectancy 611
* Decrease in turnover rates among

vested members: 411

MNet decrease ($ 933)

Also, investment income was $831 million higher than
expected.
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Differences between other actuarial assumptions and
the System's actual experience during the year caused the
remaining change in the unfunded liability obligation.

STATE FUNDING

State contributions to TRS under Fublic Act 88-0583
{SB533) began in FY 1996. The law established the state's
commitment to strengthen the Syslem’s financial position
through a 35-year funding plan following a 15-year phase-in
through FY 2010. Contributions are being gradually
increased during the phase-in period to a level percentage
of active member payroll. The measure calls for each stale
retirement system to attain a 90% funded ratio by the end of
FY 2045. Under actuarial projections, the System's funded
ratio gradually increases from the FY87 level of 64.5%
beginning in FY 2002,

The most significant aspect of the law is the stronger
payment guarantee backed by a continuing appropriation. |t
is essential that the 50-year funding schedule be upheld,
The integrity of the funding plan remains a top priority for
TRS.

TRS FUNDED RATIO
UNDER PA 88-0523
(SB533)

787
703 23
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The FY26 actuarial valuation was used to determine
FY98 state funding requirements and the FY98 employer's
rnormal cost. Similarly, the FY97 actuarial valuation was
used to determine the following information for FY99:
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PA 88-0593 STATE FUNDING

REQUIREMENT
FY39 FYa8
Employer contribution resarve $525,356,000 S460,439.000
(exchudes federal and trust fund contributions)

Minimum benefit reserve 6,400,000 7,387,000
Supplemental benefit reserve 40,000 56,000
Total state funding requirement $531,796,000 S467,882,000
Employer's normal cost as a percentage

of active member payroll 7.66% 8.38%
Statutory contribution as a percent of

payroll per PA 88-0593 9.78% 9.08%

ACTUARIAL

The unfunded liability as a percentage of payroll is &
standard measure of the relative size of the unfunded liabili-
ty. Decreases in this percentage indicate improvements in a
system’s financial position.

TESTS OF FINANCIAL CONDITION

The funded ratio shows the percentage of the accrued liabil-
ity covered by net assets at book (cost) and market values.

FUNDED RATIO TEST ($ Thousands)
Pansion
As of Het Assets Net Assels Bengfit Fundad Ratio

June 30 at Cost al Market Obligation  ALCost At Market
1988  $6,6844R9 57054818 $10922587 612% 646%
1989 7212001 8,088,731 11,913,959 61.0 67.9
1930 8.079.898 8,924,022 13662509 59.1 65.3
1991 B, 747122 9453140 15141,334 57.8 62.4
1892 9811962 10439836 16653353 588 62.7
1993 10,879,590 11544604 18485890 8.9 62.5
1994 119892224 12038688 21,746,875 55.1 35.4
1895 12,641,865 13,374,278 23,980,566 52.7 558
1996  13.829,711 15103927 26,141,794 529 57.8
1997 17,393108 26,951,385 * 64.5

1995 and 1998 markel valtes of assels have been restaled since the 1996 Annual
Financial Report

* The change to vakang assets at marke! value was effectve beqinvurtg June 30, 1337,
Accovdingly, effective June 30, 1997, nel assels and funded rabio are na longer report-
ed at cost

(RS

UNFUNDED LIABILITY AS A
PERCENTAGE OF PAYROLL TEST

(% Thousands)

Year Undundesd Percentage
Ended Member PBO of
June 30 Payroll Amount Payroll
1988 $3.007.000 $4,238,008 140.9%
1989 3,172,000 4,641 888 146.3
1980 3,402,000 5,582,611 164.1
190 3,777,000 6394212 1693
1992 3,976,000 6,847.39 1722
1993 4,189,000 7,606,300 181.6
1994 4,413,000 9,754,651 221.0
19495 4.417,000 11,338,701 256.7
1996 4,734,000 11,037 867 2331
1987 5,013,000 9.558.477 140.7

1996 and 1997 unfunded Nabiliies are calcwiated using assets al marke! value

The solvency test measures the ability of TRS to cover dif-
ferent types of obligations if the plan were terminated and is
hypothetical. The columns are in the order that assets would
be used to cover certain types of obligations. Employee con-
tributions would be refunded first, amounts due for current
benefit recipients would be covered next, and the employer's
obligation for active members would be covered last.
Columns 1 and 2 should be fully covered by assets. The por-
tion of Column 3 which is covered by assets should increase
over time. The System passed the minimum standards of
the solvency test in 1997 after failing for the past three years.
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SOLVENCY TEST (5 Thousands)
Participants Aclive
Members Currently Members

Year Accumulated Receiving Employer Actuarial Percentage of Benefits
Ended Contributions Benefits Portion Value of Covered by Net Assels

June 30 {1 [2) [&1] Assets” (A} (B) (C)
1988 $1,860,403 4,164,701 54 897 483 56,684 489 100% 100% 13%
1989 2,003,798 4,527 612 5,382,369 7,272,001 100 100 14
1980 2,167,054 5,121,234 6,374,221 8,079,898 100 100 12
1991 2,311,850 5,742 766 7.086,718 8.747.122 100 100 10
1992 2,503,393 6,338,458 7,817,502 9,811,962 100 100 12
1993 2,708,573 7.510618 8,265,699 10,879,580 100 100 ]
1994 2,850,319 10,088,901 8,807 655 11,902 224 100 91 0
1995 2,846,405 12,702,258 8,421,903 12,641,865 100 T 1]
1996 3.002,052 13,351,367 4,788,375 15,103.927 100 a1 0
1997 3,328,075 13,091,067 10,531,453 17.393.108 100 100 9

“Assels through 1985 are at book value; 1996 and 1997 assels are al market value, 1995 marke! valug assels have been restated since the 1986 report

PLAN SUMMARY
Administration

The Teachers' Retirement System was created and is
governed by Article 16 of the lllinois Pension Code. A Board
of Trustees is authorized to carry out duties granted to it
under the Article. The Board is comprised of the state
Superintendent of Education, four persons appointed by the
Governor, four elected members of the System and one
glected annuitant. The Board of Trustees appoints an
Executive Director who is responsible for the detailed
administration of the System.

Membership

Membership is mandatory for all full-time, part-time and
substitute public school personnel employed outside the city
of Chicago in positions requiring certification. Persons
employed at certain state agencies are also members.

Contributions

Members contribute 8% of gross creditable earnings
designated as 6 1/2% for retirement annuity, 1/2% for post-
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retirement increases and 1% for death benefits. Active
members do not contribute to Social Security for TRS-cov-
ered employment; however, members hired after March 31,
1986 are required to contribute to Medicare. In addition, vir-
tually all members pay a 12 of 1% contribution to the
Teachers' Health Insurance Security Fund, a separate fund
in the State Treasury which is not a part of this retirement
plan.

Service Credit

A member is granted a maximum of one year of service
credit for 170 paid days per school year, defined by statute
as July 1 through June 30. Optional service credit is avail-
able for periods of public school teaching in other states or
under the auspices of the United States Government, sub-
stitute or part-time teaching prior to July 1, 1990, leaves of
absence, involuntary layoffs, military service and gaps In
teaching due to pregnancy or adoption prior to July 1, 1983.
Up to one year of unused, uncompensated sick leave certi-
fied by former employers may also be added at retirement.

Legislation signed into law in 1997 provides members

and annuitants the opportunity to purchase up 1o three
years of optional service credit for periods prior 1o July, 1,

i




1983, when covered employment ceased to adopt an infant
or care for a newly-adopted child under the age of three.
The new law supplements previously-enacted pregnancy
leave legislation signed into law in 1995.

Refunds

After a four-month waiting period from the date last
taught, a member ceasing covered employment may with-
draw all contributions, except the 1% death benefit. When
accepting a refund, the member forfeits all service credit
and benefit rights. Credit can be reestablished if the mem-
ber returns to a covered position for one year or a recipro-
cal system for two years and repays the refund with interest.
A member receiving disability benefits is not eligible for a
refund.

Retirement Benefits
To be eligible to receive a monthly retirement annuity, a

member must terminate active service and meet specific
age and service requirements:

Years of Service Age
3] B2
10 60
20 55 (discounted)
35 55 (non-discounted)

A member with fewer than five years of creditable ser-
vice, who taught after July 1, 1947, is eligible to receive a
single-sum retirement benefit at age 65.

The retirement annuity is determined by two factors:
average salary and years of creditable service. Average
salary is the average of the creditable earnings in the high-
est four consecutive years within the last ten years of cred-
itable service. Years of service determine the percentage of
the final average salary to which members are entitled using
the following schedule:

-

1.67% for each of years 1 through 10;
1.8% for each of years 11 through 20;
2.1% for each of years 21 through 30;
2.3% for each year over 30.

The maximum annuity, 75% of final average salary, is
achieved with 38 years of service. An actuarial calculation
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will be used if it provides a greater benefit. The minimum
retirement benefit is $25 per month for each year of cred-
itable service with a maximum of $750 per month for 30 or
more years of service.

Disability Benefits

TRS offers cccupational and non-occupational disability
berefits to active members. Non-occupational disability
benefits are payable as disability benefits or as a disability
retirement annuity to members with three years of creditable
service. There is no minimum service requirement for occu-
pational disability benefits for duty-related accidents or ill-
nesses. Members continue to accrue service credit while
receiving disability benefits but not while receiving a disabil-
ity retirement annuity. On January 1 following the fourth
anniversary of the granting of the disability benefit, the
monthly benefit is increased 7%. Thereafter, the benefit
increases by 3% each January 1.

Death Benefits

There are two types of death benefits: a return of the
member's accumulated contributions and survivor benefits,

The return of member contributions includes the €6 1/2%
contribution with interest and the 12% paid toward annual
increases in annuity. Beneficiaries of annuitants receive the
accumulated contributions minus the amount that had
already been received as a retirement annuity.

Survivor benefits can be paid in either a lump sum or a
monthly payment. A lump sum benefit is the only method
payable to non-dependent beneficiaries. A dependent ben-
eficiary may choose either a lump sum benefit or a monthly
payment. Survivor benefit recipients who are beneficiaries
of a retired member are eligible for an annual 3% increase
effective January 1 following the granting of the survivor
benefit. Survivor benefit recipients who are beneficiaries of
an active or eligible inactive member are eligible for an
annual 3% increase on January 1 following the first anniver-
sary in receipt of a survivor benefit.

Early Retirement Option (ERO)

Members who are age 55 or older with mora than 20 but
less than 35 years of service may choase the early retire-
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ment option (ERO) to avoid a discounted annuity with a one-
time contribution from the member and the employer. Under
current law, the ERO expires June 30, 2000. Members with
35 or more years of service can retire and receive a non-dis-
counted annuity.

Post-Retirement Increase

Annuitants meeting certain service credit criteria receive
an annual 3% increase in their gross annuity on the January
1 after becoming age 61 or the January 1 following the first
anniversary in retirement, whichever is later.

Employment-Related Felony Conviction

Any member convicted of a felony related to or in con-
nection with teaching is not eligible for TRS benefits; how-
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ever, the member may receive a refund of contributions.
Continuity of Credit within lllinois

TRS is one of 13 public retirement systems included in
the provisions of the Retirement Systems’ Reciprocal Act
that ensures continuous pension credit for public employ-
ment in lincis,

Conflicts
Conditions involving a claim for benefits may require fur-

ther clarification. I conflicts arise between material in this
summary and that of the law, the law takes precedence.




SECTION FOUR:
STATISTICAL
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AVERAGE ANNUAL SALARY FOR ACTIVE MEMBERS
BY YEARS OF SERVICE

Years
of Service
0-5 Number
Average Salary
6-10 Number
Average Salary
11-15 Number
Average Salary
16-20 Number
Average Salary
21-25 Number
Average Salary
26-30 Number
Average Salary
31-35 Number
Average Salary
35+ Number

Average Salary

Total Number
Average Salary
% Change Average Salary

Total Payroll
Full & Part-time

1988

24,792
520,845

17,129
25,780

18,417
30,312

19,689
34,71

11,474
37,153

6,456
39.474

2,394
41,730

426
43,465

100,777
$29,638
5.5%

$2,986,828,726

1989

25,296
22121

15,314
27,124

17,671
31,581

19,867
36,315

12,830
39,141

6,659
41,429

2,758
43,748

462
45,978

100,857
$31,318
5.7%

$3,158,639,526

1990

22,949
523,284

15,359
28,158

18,066
32,791

20,027
37 984

14,755
41,523

7,152
43,316

3,222
46,363

457
48,146

101,987
533,024
5.4%

$3,368,018,688

1991

26,770
524,752

14,811
30,524

16,438
35,078

18,403
40,060

15,719
43,958

7,605
45 877

3,479
49,046

478
49,979

103,703
$35,221
7.0%

$3,662,893,663

FYa7 statistical infarmantion s subject (o review by the Audit Depariment which may resull in slight madifications. Annual salaries are computed using
fuli- and part-lime salary rales only: substitule and hourly employes salaries are omitted, Total payroll shown will be lower than payroll figures used

alsewhara in (s report
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1992

26,962
525,881

15,820
32,141

15,914
37,016

17,454
41,984

16,422
46,051

8,307
48,438

3,742
52,047

539
55,044

105,160
537,193
5.3%

$3,911,215,880

1993

26,217
§27,051

16,948
33,675

14,663
a8, n4

16,703
43,692

17,083
47,942

9,431
51,050

4,124
55,598

707
57,768

105,876
$39.177
5.3%

$4,147,904,052

1994

28,573
526,120

18,158
35,349

13,380
40,413

15,916
45,523

17,233
49 998

10,134
54,071

3,523
58,913

77
60,109

107,688
$40.618
3.7%

$4,374,071,184

18995

34,193
528,851

18,757
36,465

12,686
41,715

14,775
46,662

16,030
51,295

9,608
55,543

1,930
58,460

541
59,672

108,520
$40,455
(0.4%)

$4,390,176,600

(Years ended June 30)

1936

33,700
529.867

19,716
37.315

13,013
42,903

14,579
47,929

15,754
52 679

11,474
56.865

2,456
59,383

549
61,618

111,241
$41,903
3.6%

$4,661,331,623

1987

33,134
s30.717

20,340
538,170

13,830
544,258

14,295
549,309

15,235
554,096

12,977
258,168

3,525
561,434

611
562,841

113,947
543,398
3.6%

$4,945,071,906
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ACTIVE MEMBERS BY YEARS OF AGE AND YEARS OF SERVICE

YEARS OF SERVICE
AGE SUBS 0-5 6-10 11-15 16-20 21-25
20-24  Number 31m 34
Average Salary $3,071 $25,906
25-20  Number 3,664 12,495 1,766
Average Salary 3,325 29,402 34,185
30-34 Number 1,970 4,586 5,664 1,054
Average Salary 2,012 31,665 36,506 40,868
35-39  Number 2,464 3,153 2,850 3,846 1,102
Average Salary 3211 31,042 37,684 42 289 46,104
40-44  Number 3,491 3,684 3,010 2,660 5,733 1,911
Average Salary 3,372 31,508 38,114 44,188 48 283 52,064
45-49 Number 3.7117 3,669 4,077 3,219 3,702 8,758
Average Salary 3,757 33,757 39,563 45,301 49,958 54,076
50-54 Number 2,094 1,580 2,180 2,112 2,354 3,006
Average Salary 4,015 36,076 42,220 47,023 51,075 55,473
55-59 Number 1,143 419 624 742 1,083 1,125
Average Salary 3472 39.528 42,381 47 026 51,133 54,165
60-64  Number 538 105 146 167 272 376
Avrrage Salary 3,306 36,809 44,100 45,310 51,885 53,634
65-69 Number 266 22 21 24 44 54
Average Salary 2,797 49,848 37.400 41,099 54,265 54,211
70-74 Number 111 2 5 4 5
Average Salary 2,832 52,719 42,463 46,996 54,968
74 + Number 28 1 1
Average Salary 3,905 33.528 20,032
Total Number 22,657 33,134 20,340 13,830 14,295 15,235
Average Salary 53,389 230,117 538,170 544,258 549,309 854 096
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{As of June 30,1997)

YEARS OF SERVICE
26-30 31-35 36-40 41-45 46-50 51-55 TOTALS
3421
525,906
14,261
29,994
11,304
34,948
10,951
38,236
16,998
42,631
313 26,556
56,433 47 681
7,801 1,544 20,577
58,848 60,864 52,893
1,564 1,635 218 7,400
58,551 62,095 64,259 54,145
387 276 264 30 2,023
56,635 62,252 62,380 58,736 54,221
N 60 38 36 5 395
60,347 57,359 61,319 65,203 55,326 55,883
10 10 7 2 4 49
51.002 49,777 55,310 70,670 75,360 53,435
3 2 2 3 12
58,334 46,203 54,752 55,951 49,860
12,977 3,525 529 70 g 3 113,947
$58.168 561,434 362,923 362,335 564,230 $55,951 543,398




STATISTICAL

RETIRED MEMBERS BY YEARS OF SERVICE AND YEARS IN RETIREMET

YEARS YEARS OF SERVICE
RETIRED 1-5 6-10 11-15 16-20 21-25 26-30
1-5  Number B01 533 478 661 1,319 2,200
Average Benefit 3194 5512 5742 51,054 $1,502 52,044
Average Original Benefit 5184 5485 5680 $ 989 51,416 $1,919
6-10  Number 441 543 640 956 1,780 1,860
Average Benefit 180 436 664 1,070 1,478 1,961
Average Original Benefit 145 348 535 B74 1,225 1,638
11-15 Number 373 468 648 1,161 1,526 1.705
Average Benefit 152 341 605 966 1,255 1,721
Average Original Benefit 949 21 410 682 894 1,233
16-20 Number 213 259 562 995 1,242 1,174
Average Benefit 136 29 481 752 975 1,333
Average Original Benefit 74 152 276 459 B05 B37
21-25 Number 151 245 422 774 a7 g22
Average Benefit i 247 414 618 801 1,056
Average Original Benefit 28 108 195 3z 418 563
26-30 Number 36 66 162 370 479 478
Average Benefit 63 228 379 519 673 837
Average Original Benefit ] 74 121 186 274 359
31-35 Mumber 7 16 35 1"y 190 163
Average Benefit 64 218 350 512 622 750
Average Original Benefit 1 33 60 115 171 227
36-40 Number 1 5 38 109 68
Average Benefit 106 410 520 616 739
Average Original Benefit 19 43 a9 115 150
41-45 Number 2 10 20
Average Benefit 480 651 742
Average Original Benefit 58 an 114
46-50 Number 1 5 4
Average Benefit 557 B26 713
Average Original Benefit 30 28 33
50 + Number 1 3
Average Benefit 466 648
Average Original Benefit 5 70
TOTAL NUMBER 1,823 2,130 2,950 5,076 7,630 8,594
AVERAGE BENEFIT 5162 5387 $573 $855 51,184 $1,653
AVERAGE ORIGINAL BENEFIT $127 5290 5406 $604 § 884 51,29
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STATISTICAL

31-35

4,062
$2,699
§2,569

2,632
2,681
2,251

1,994
2,367
1,693

1,168
1,784
1,129

913
1,384
752

454
1,055
496

176
833
262

61
gu2
218

796
169

796
84

796
83

11,472
$2,334
$1,920

36-40

6,096
§3.433
§3,202

1,585
3.278
2,712

1,106
2,916
2,095

544
1,972
1,236

820
1,710
929

504
1,274
615

164
8955
375

43
B43
284

736
170

796
100

10,870
$3,005
§2,571

41-45

132
53,662
$3.473

106
3,321
2,743

100
2,063
1,798

125
2,006
1,259

271
1,692
910

342
1,289
616

80
984
4m

15
891
316

1,11
$1,991
$1,350

YEARS OF SERVICE
46-50

10
$3.626
53,47

29
2,874
2,340

27
2,611
1,819

18
2,009
1271

47
1617
865

70
1,224
573

19
1.033
416

1
1,132
446

221
§1,849
$1,194

50 +

52,983
52,823

1,854
1,484

2,099
1,485

1,458
961

1,403
723

1,206
573

18

§1,952
$1,485

TOTAL

16,096
$2.506
§2,355

10,576
1,961
1,631

811
1,630
1,162

6,301
1,166
726

5,536
1,026
545

2,963
894
399

965
744
245

3
701
168

47
729
124

13
687y
45

667
65

51,955
§1,783
§1,440

(As of June 30, 1997)

AVERAGE AGE

&0

67

72

77

83

88

g2

94

o7

a8

102

71
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STATISTICAL

RETIREMENT BENEFITS

Average age: All retirees

Average service: All retirees

Average age: 1,054 FY97 refirees

Average service: 1,054 FY97 retirees

Average monthly benefits: 1,054 FY97 retirees including 90
retirees under provisions of early retirement option

Oldest annuitant
AGE COUNT
H51-55 2134
56-60 7,038
61-65 9,156
66-70 0.536
71-75 7.624
T6-80 6,217
81-85 4,824
86-20 3,607
90+ 1,818
Total 51,955

{As of June 30, 1997)

i
28 years
61
24 years

51,960
104

AVERAGE BENEFIT

§2,325
2,655
2,305
1,837
1,579
1,206
1,053

923
794

Weighted Average  $1,783
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STATISTICAL

DISABILITY BENEFITS ' (As of June 30, 1997)
Average age: All recipients 56
Average service: All recipients 17 years
Average age: 352 new FY9T disability recipients 43
Average service: 352 new FY97 disability recipients 14 years
Average monthly benefits: 352 new FYS7 disability recipients §1.337
AGE COUNT AVERAGE BENEFIT
1-25
26-30 16 § 981
31-35 26 1,058
36-40 N 1,075
41-45 82 1,140
46-50 180 1,306
51-55 162 1,359
a6-60 137 1,359
61-65 108 1,266
6E-70 74 800
71-75 63 g1
76-80 36 B16
81-85 15 524
86-90 1 305

a0+ 12 549
Total 948 Weighted Average 51,160

1 Includes 333 individuals receiving femporary or occupational disabifity benefits and are counied as aclive members. The remaining 615 individuals
raceive parmanent disability benalfits
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STATISTICAL

SURVIVOR BENEFITS ' (As of June 30, 1997)
Average age: All recipients 73
Average age: 597 new FYST7 survivar benefits recipients 71
Average monthly benefits: 587 new FYS7 survivor benefits recipients 5766

AGE COUNT AVERAGE BENEFIT

Under § 2 5365
B-10 18 337
11-15 43 385
16-20 3 414
21-25 1 475
26-30 2 763
31-35 5 645
36-40 =] 6549
41-45 34 745
46-50 72 748
51-5b 213 aov
56-60 an a58
61-65 480 924
66-70 834 B43
71-75 905 674
76-80 1,098 556
81-85 1,128 513
B6-90 85 416
20+ 383 3
Total 6,449 Weighted Average $634

t An addifional § & 1 milion was paid in death benefits to survivors of aclive, inagtive and retired members a5 refunds of vanous types of contribufions

RETIREES AND BENEFICIARIES ADDED TO

AND REMOVED FROM ROLLS (For Fiscal Year Ended June 30)
Number Added to Removed from Number
al Beginning of Year Ralls Rolts at End of Year
1995 54 BEB 6,822 2,076 59,634
1896 59,634 2,063 2,033 59,664
1997 59 664 1.847 2139 59,352
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STATISTICAL

REVENUES BY SOURCE (In Millions)
Percentage et Other
Year Ended  Member Employer of Annual Invest Employer
June 30 Contributions  Contributions  Covered Payroll  Income’ Contributions®  Total
1988 $253 $220 7.3% $560 s22 51,055
1989 268 237 b 560 24 1,089
1990 284 269 7.9 814 24 1,391
1991 1 270 7a 662 24 1,267
1992 351 247 6.2 1,114 25 1,737
1993 363 282 6.7 1,143 24 1812
1994 413 278 6.3 989 205 1,885
1985 431 279 6.3 i na 1,800
1996 399 an 7.2 2.096 48 2,684
1997 N7 395 7.9 2,645 26 3,483

1 For 1996 and 1997, includes realized gains and losses and wnrealized appraciation or depreciation of investments

Preceding years include only realized gains and losses

2 Includes minimum refirement. ERO, ERI and supplemental contributions, These amounts are nof counted for

acluarial purposes.

EXPENSES BY TYPE

{In Millions)

Year Ended
June 30 Benefits Health Insurance  Refunds  Administrative/Other Expenses Total
1988 3429 57 s 85 3462
1989 468 B 20 6 503
19390 509 1 22 41 583
1991 558 15 19 8 600
1992 B14 28 19 12 673
1993 677 38 19 10 744
1994 824 50 22 11 ag?
1995 1.074 aa 249 10 1,151
1996 1,122 0 22 L& 1,155
1887 1,160 0 22 1 1,193
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STATISTICAL

ABINGDON CUSD 8217
ADBLIE. STEVENSON HS D #1285
ADDISON 084

AEROSPEC EQLCOOP
AKINCCS0 #
ALBERS S0 863

ALDEN HEBROM S0 819

ALEDO CLSD w201

ALEXIS CUSD A300

ALLEN TOWNGHIP CU S D #68
ALLENDALE CCSD a7
ALSIPHALZGANDAKLWN S0 8125
ALTAMONT CUSD 210
ALTOMCUSD 11

ALTOM MEMTAL HLTHCTR
ALWOOD CUS D 2225

ANMBOY CUSD 72

MMM M. KILEY CENTER
ANMACCSD =37

ANMA JONESBORD CHE [ #81
ANBAWAN C LIS D 8226
BNTIOCHCCS0 834
ANTIOCHCHSD N T
APTAKISIC TRIPR C S0 002
ARBOA PARK S0 #145

ARCOLA CLS D 8306

AREA 3 LEARNING TECHNOLDGY HUB
ARGENTA-OREANA CUSD 01
ARGD CHSD #17
ARGOSUMMIT S0 #1028
ARLINGTON HEIGHTS S0 825
ARMSTRONG ELLIS S0 &6
ARMETRONG TWP HES 0 9225
AATHUA CUS0 #3053

ASHLEY CCED 15
ASHTON CAUSO #27s

ASST AEGICNAL SUPT OF SCHOOLS
ASTORM CLISDELS

ATHENS CUSD 9213

ANOOD HALMMOND CUS.D ¥30
ATWOOD HEIGHTS 5D 9125
AERANCUSD #10
MACAAEASTLSD #9131
AURCHAWEST USD #1290

AVID 00 REG OFFICE OF EDUC
AISTON SDEN

AVOCA 50837

AN CUSD 0178

HAC REGIONAL VOCATIONAL SYSTEM
BALL CHATHAM GLLS D #5
BANMOCKELURN 50 8106
BARFINGTON C.LUS D 7220
BAHAY CLUSD N

BARTELSO S 05T
BARTOMNVILLE 5101 #66

BATAMA LS D 8101

BEACHPARX CCSD 83
BEARDSTOWNCUSD W15
BECK AREA VDCATIONAL CENTER
BEECHER CUSD w2000
BEECHER CTY CLSD #2000
BELLE VALLEY S0 #1149
BELLEVILLE AREASPECIAL SERV COOP
BELLEVILLE 501 2118
BELLEVILLE TWP H5D201
BELIWOOD S 088

BELVDERE CUSD £100
BEMENT CLISD #5

BEMIAME 5 D35

BENSEMVILLE S0 i

BENTON GOS0 247
BENTON CHSD a1
BERWELEY SO eET

BERWYM MOATH S0 o0l

SCHEDULE OF PARTICIPATING EMPLOYERS

BERWYHN SOUTH S0 #7100
BETHALTD CLLSD A8

BETHANY CLUSD #3071
BETHEL 5.0 kg2

Bl COUNTY BPEC ED COOP

BIG HOLLOW S0, 033

BISMARCK CUSDh a1
BLACKHAWK AREA 5P ED
BLOOM TWP HS 0 7206
BLOCMINGDALE S0 #13
BLOOMINGTON S0 857

BLUE ISLAND SO #130

BLUE RIDGE CUSD #18
BLUFORDCCSO 7114

BMP TRI-COUNTY SPEC ED COOP
BOND COUNTY CLUSD #2
BOURBONNAIS 510 #53
BRACEVILLE 5 D75
BRADFORD CUSD.#

BRADLEY BOURBOHRMAS CHSD
BRADLEY 5.0 #81

BREESE 50 #12

BREMEN CHSD s228
BAIMFIELD CLLSD 8309
BROCHFIELD 5.0 755
BROCHLYN LD #188
BROOENOOD 8.0 ME7

BRCWN CASS MORGAN SCOTT ROE
BROWH COUNTY CUSD 1
BROWNSTOWN CLUS.D a201
BRJSSELS CUS Dy ad2
BUNCOMBE CS.0 #i3

BUNKER HLL CUSD f8
BURBANK 50 =111
BUREAL OF AGENCY SUPPORT SERV
BUREAUVALLEY CLIS D #340
BURNHAM SD#1545
BUSHNELL PRAIRIE CITY CUSD
BUTLER SDi#53

BYRON CUSD w226

CAROKIA CUSD w167
CAROCUSD 1

CALHOUN CUS.D 840
CALHOUN GREENE JERSEY ESR
CALUMET CITY S0 2155
CALUMET PUBLIC 5.0 #1322
CAMBRIDGE CLLS D w237

CAMP POINT CLISDEd

CANTON UNICH 50066
CAPTTAL AREAVOC CTR
CARBON CLIFF-BARSTOW 5.0
CARBONDALE CHSID 165
CARBONDALE ESD #35
CAREER DEVELOPMENT SYSTEM
CAREEA PREPARATION NETWORK
CARLINVILLE CUSD #1
CARLYLE CLLSD w1
CARM-WHITE COUNTY CUSD
CARRIER MLLS-STONEFORT CUSD
CARRCLLAD DRSTPHNSMNAEG PRG
CARRCLLTON CUSD #1
CARTERVILLE CUS DL #5
CARTHAGE CUSD e

CARY CCS0 826
CASEVWESTFELD CUSD #iC
CASS 5063

CATLM CUSD #5
CENTER CASS 5 D06

CENTRAL AAMCLISD #21
CENTRAL CH.SA71

CENTRAL CLISD #3101
CENTRALCLISD &4

CENTRAL CITY 50 n133
CENTRAL L EDSERCTR 14

CEMTRAL IL VDG EDUC COOR
CEMTRAL 50 104
CENTRAL S D 151

CENTRAL STICKNEY S0at10
CENTRALIA H S 200
CENTRALIAS0 #1385
CENTURY CALSD #5300
CERRDGOADD CUSE BI00
CHAVPAIGH CLSD0 a4
CHAMPAIGNFORD ED ENPLOY SY5
CHANEYMONGE S0 183
CHARNNAHDN 50 017
CHARLESTON CLISE N
CHENOA CLER =
CHERRY 5.0 2
CHESTER-EAST LINCOLN CE5D
CHESTERCUSD#1H
CHESTER MENTAL HEALTH GTH
CHICAGD HEIGHTS S0 8170
CHICAGD READ M HCTR
CHICAGD FAIDGE 80 #1275
CHOWTE MENTAL HEALTH CENTER
CHAISTOPHER CHS O 238
CHAISTOFHEA CLUSD &34
CICERD S0
CISSMA PARK LS D #6

CLay CITY CAUS.Oo a0
CLNTOM CLSD#E

GORL CITY CIES.D. 81
COBDENSUD M7
COLCHESTER GLS D #180
COLLINSVILLE CUSD $10
COLONA S0 10k
COLUMBIA CLUS D 8d
COMM LINIT SCHOOL [RST 262
COBM UNIT SCHOOL DIST 1300
COMM UNIT SCHOOL DIST #3099
COMMUNITY TS0 2204
COMMUNITY CE0 #03
COMMUNITY CSD#180
COMMUNITY CONS 50,850
COMMUNITY M50 #1556
COMMUMITY HED =218
COMMUNITY LS D016
COMMUSATY LIS D #2
CORMMLBITY LS D ml
COMMLINTY LIS 0 076
COMMUINITY 115 D200
COMSOLIDATED H 50,2730
CORMELL COSD &2
CORMECTIONS 50428 DEPT OF
COULTERVILLE USE #1
COUMTRY CLUB HLLS S0
COUNTY COMPTROLLERRDE
COWDENMERRICK CHED n1ss
COWDENHERRICK ECCD
CRAR ORCHARD CLUSD #3
CRESCENT CITY CESD
CRESCENT ROOUOES CUSD a252
CRESTON CCS0 w16t

CRETE MOMEE CLUSD s201L
CREVE COEUF 5D &76
CAYSTAL LAKE COS DRy
CUMBERLAND C LIS D #77
CYPAESS 2.0 06
DAKETA C LS D 52010
DALLAS CITY QUSD 6558
DALTELL 50wt
CARSAREVILLE 5[0 062
DAMVILLE GOS0 a1
DWRSEN 5 DR 1

DECATUR 5[ 81

DEER CHEER-MACHIMAW CLISD
DEER PaARK C.0 S Dowds

52

DEERFIELD S0 wi09
DEMALBCLISD 2428

DERALR COUNTY SPEC ED
DELABAR VOO E0 REG
DELANDWELDON G LIS D #57
DELAVAN CLUSD #7035

DEPT OF FAEHAS-CHILD HOSP
CEPT OF AEMABNSLIALLY BAPAIRE
DEFT OF REHAE - 10:301

DEPT OF REHAB - 41:202

DEPT OF AEHAB-SCHL FOR DEAF
DEPT OF AEHABILITATION
DEPLE LS D w03

DES PLAINES GOS0 #a2
DESOTD GLED 86

DHAMCND LAKE 50676

DIEC - DUPAGE INTERM ED COOR
DIETERCH CUS D30
DMMICK CCRDom7s
CESTRICT 5 BCHOCLS
CIVERRON CUSD 13

DEXOM LS D 70

DODOS CCS0 a7

DOLTON SOieTdd

DOLTON S0da

DONGOLA S0 868

DONOVAN CLISD 3
DEWWNERS GROVE G H. 5883
D{MNERS GROVE G S 0856
DUNLAR CLESD #3553

DAIPAGE AFEA OCCURATIONAL ED SYS
CLIPAGE H S0 sa8
DUPOCUSh #9e
ERLACAICEN oA LN
DURAND CUG D 722

CAVIGHT COMMON S0 n232
[RIGHT TWP HSD #2350

E CENTRAL ILED'SERV CTR

E L ED FOR EMPLOYMENT SYSTEM
EARUVMILLE CUED &

EAST ALTONWOOD RAIVER GHE,
EAST ALTOM S0 013

EAST COLOMA SD w12

EAST DUBLIOUE LS 0 #7119
EAST MUINE S0 #63

EAST MCLINE S0 #37

EAST PECHIA CHSD a0
EAST FECHIA 5.0

EAST PRAIRIE S0 73

EAST RICHLAND CU S0
EAST 5T LOUIS 50 #189
EASTLAND € USD 2308
EDGAR COUNTY CLISD 86
EDMBURG CLSD st _
EDUCATION FOR EMPLOYVMENT
EDUGATICNAL DEVELP CTR
EDUCATIONAL SERV CTF 12
EDLUCATIONAL SEFICE CTR 11
EDUCATIONAL SERVCE CTR 17
EDLICATIONAL SERVICE OFR 4
EDUCATIONAL THERAPY CTR
ELNARDS COUNTY CUSD M
ECMARDSVALE GLIST 7
EFFINGHAM CUSD u.1.|_:|
EGYPTIANC LIS 55
EGYPTIAM ED SEFVICE CTH 18
ERSENHOWER COOFERATVE
EL PASDCLISD 275
ELDORAADO GUSD =4
ELEMENTARY 50 w159

ELGUH MENTAL HEALTH CTH
ELGRS 50 &35

ELISABETH LUDERAN CENTER
ELMHURST 508008




ELMWOOD CUSD sz
ELMWOOD PARK CLS D sam
EWWERADD CLSD #1856
ELWOOD GOS0 5203
EMMONS S0 033

ERIE CUSD #1

ESWOOD GOS0 R
EUREKA G LS D140
EVANSTON CC5D 865
EVANSTOMN TWF HS0 w02
EVERGHEEN PARK CHSO
EVERGAEEN PARK ESD#124
EWING NORTHERN GO0 #1156
FAIRFIELD CHS.O rE25
FAJAFIELD P50 #112
FAIFMONT 500 559
FAFMINGTON CENTRAL C LS D255
FARRINGTON GOS0 it
FENTOM CHSD £100
FELDCC S0 3
FIELOCREST CUSD #6
FINDLAY CUSD a2

FISHER CLSD. 81

FIVE COUNTY VOC SYSTEM
FLANAGAN LS D 4

FLORA CUSD 035
FLOSSMOOR S 08161

FOAD HEIGHTS 500 2159
FORD ROOUCIS 0057 ED
FOREST PARK S0 #1
FOREST RIDGE S0 #142
FORAESTVILLE VALLEY CLLED
FOUR AIVERS SPECIAL EDUG
FOK DEVELOPMENT CENTER
FOI LAKE GRADE S0 #114
FON AIVER GROVE G50 #3
FRANKFORT CCS0 #1570
FRANKFOAT CUSID 0168
FRANKLM CLISD 51
FRANKLIN PARK S0 884
FRANHLINUEFFERSON CO SF ED
FREEBURG CCSID#70
FREEBLIRG CHED 877
FREEPOFT 508145
FREMONT S0 a70

FULTON COUNTY CLISD #3
GALATIACUSE 81
GALENA LIS D 120
GALESHAG CLUSD ia05
GALLATIN CLIS.0. 87

GALVA CLUSD =224
GARDNER CC S0 0720
GAADNER S WILMINTON THS D73
GEVIN S 37

GEFFCCSD 14

GEN GEQ PATTON S0 133
GENESEQ CLISD w226
GENEVA CLIS D £304
GENCAKINGETON CULSD,
GED ZELLER #ONE CTR
GEORGE TOWN-RIDGE FARM CLID
GEAMANTOWN HILLS 50560
GEHMANTOWN 50860
GLIANT OITY CCS 0 #1130
GIRSON CTYMELVIN-SIBLEY
GIFFORD CCAD Med
GILLESPE CLISD a7

GIRARD CLUS0 £

GLEN ELLYN C.CSD a8
GLEN ELLYN S D1
GLENBARDTWP H 50 &7
GLENCOE S0 #35

GLENVIEW CC.8D &34

GOLF ESD 867

STATISTICAL

SCHEDULE OF PARTICIPATING EMPLOYERS

GOAEVILLE C.USD 1
GOWER S De62

GRAND PRAIRIE CCSD.#5
GRAND RIDGE C.C50 #a5
GRANITE CITY CUSD &9
GRANT CCSD #1110

GRANT CHED #124
GHANT PARK CUSD a6
GHASS LAKE S0 a35
GRAYSLAKE CG.S.D. M6
GRAYSLAKE CHSD 8127
GRAYVILLE CLLSD #
GREENFIELD CLSD &0
GREENVIEW CLLS D 1200
GRIDLEY CLS D 210
GRIGGSYILLE-PERRY CUSD
GRLINDY AREAVOCATIONAL CENTER
GUANEE 50 #56
HALL WP HE D #502
HAMILTON C.C50 8328
HAMILTON COUNTY CUSD
HANPTON 5.0 829

HARDHN COUNTY CLUSD /1
HARLEMUSD 122
HARMONY EMGE 5.0 0175
HARRISBURG CUS0 B3
HARRISON S0 #36
HARTSBURG BEMDEM CUSD
HARVARD CLUSD a50

HARVEY S.0.8152
HAVAMA CLS D 8126
HANTHORMN CC S0 a7
HAZEL CAEST SID.N152-5
HENFY-SEMACHWINE CLIS D #5
HERITAGE CLS.D &8
HERRIMN CLUS D 4
HERSCHER CLISD #2
HEYWOATH CUSD 84
HIAWATHA CLS.D #4235

HIGH MOUNT 508116
HIGHLAMD CLLS.D 85
HIGHLAMD PARK TWP HE D 8113
HILLSBORO CUS0 63
HILLSIDE S.0.#93
HINCHLEY BIG ROCK CLISD
HINSDALE C.CESD w181
HINSDALE TWP H.5.0 485
HOLLIS G50 4228

HOMER CCS5D /23
HOMEWOOD 508153
HOVEWOODFLOSSMODR CHSD
HOMNONEGAH CHED 207
HOCPESTOMN AREA CLSD #Nn
HOOVER SCHAUM MEM 5.0
HCYLETON CS0 829
HUNTLEY CS 0 2158
HUTSONVILLE CUSB M

I EDUCATION ASSDCIATION
IL FECERATION OF TEACHERS
L PURCHASED CARE REVIEW BD
1L STATE BOARD OF EDUC

IL STATEWADE FACALITATOR CTR
ILVALLEY CENTRAL LLS.D. 8321
IL VALLEY ED SERV CTR 9
ILLI BLUFFECUSD #327
ILLING CENTRAL CUSD w188
ILLINDIS ASSN. OF S0HL BOARDS
LLIOPOUS CLISD 852
MACCSDER

INDHAN CREEK CUS D mi25
INDAN PRAFIE CLISD
BDAN SPRIMNGS 50 2108
BNDAN VALLEY AREAVOC CENTER
WMOUSTRY CUSD #1685

ROOLUICIS AREA REG DELIVERY 5Y5
FOCUOIS COUNTY CUSD
FDQUDISWEST CUSD MO
FVINGTON CESO AN

TASCA SD#10

A CCEDAT

A5 MORTORM 1S Dedii
JACKSONVILLE MH DEY CTR
JACHSONVILLE S0 #117
AAMMCA CLISD M2

JAMP SPECIAL EDUCATION SERV,
JASPER CCED N7

JASPER COUNTY CUSD #1
JERSEY CLLSD #1100
JODMESSCARRCLL AREAVOC CTH
JOHMNSBURG CLESD #12
JOHNSTON CITY CUSD
JOLET S0 #88
JOLET TWP HED #20e
JOMESBOROCCSD 843
JOPPAMAPLE GROVE LSD #38
KANELAND CUSD #302
KANKAKEE AREA CAREER CTR
HANKAKEE AREA SPEC DOOP 850
KANKAKEE S0.#111

HANSAS CLISD 83
HASHASKEA SPEC ED &
KEEMEYVILLE 5.0 420

KELL CED m2
HKEMDALL COSP ED COOP
KEMILWOHTH S.0uaa

KEMAMEE CLS0 w328

KILDEER COUMTRYSIDE CCS0.
HINGS G50 14
KINNEIRMNICK CCSD 0131
KIRBY S0#140
EMOSVILLE CLUS D r202
KOMARER. 500554

LA GRANGE AREA DEFT SFEC ED
LA GRANGE 5D #1002

LA GRANGE SOUTH 50 #1085

LA GRANGEHIGHLANDS 50
LADD CCSD #54
LAHARPE C LIS D 8335

LAKE BLUFF ELEMENTARY 5D 85

LAKE FOREST CHSD #7115
LAKE FOREST S0 a67

LAKE PARK CH S0 #108
LAKE VILLA C.C5.0 ka1
LAKE ZURICH CLLS.0 i35
LAMOILLE C.LISD #3003
LANSING SDa58
LAaRAwY CCS0aT0
LASALLE-PERUTWR HSD
LASALLE-PUTRAM ED ALLIANCE FOR SPEC ED
LASALLE ELEMENTARY S0
LAWRENCE COUNTY CLES.D 920
LEBAMON CUSD #8

LEE CENTER CLULS.D. #8271
LEEPERTOMM CC SO 1175
LELAND CUSD a1
LEMONT TWP HS DL &0
LEMONTBROMBEREK CSD
LENAWRMSLOW CLISD w202
LEROY CUSD =2
LEWISTOWN CHS DU
LEWISTOMM CUS D 657
LEWISTOWMN 509141
LEXMGTON CUSD 87
LEYDEN CHED o112
LIBERTY CUSD &2
LBERTYWILLE CH.E.D 8128

53

LIBEATYVILLE 5.0 /70

LICK CAEEK C.C.5D0 16
LMESTONE CHED #310
LIMESTONE WALTERS CCSD0
LICOURAAAY AREA SPEC ED
LINCOLN C HS 0L ma0d

LINCOUN DEVEL CTH
LINCOUN E S0 #27
LINCOENE S 0156
LINCOLN WAy CH SO #210
LINCCUNSHIRE PRARIEVIEW 5D
LINCOLNWOOD 5074
LINDOP = 00eg2

LISBON CC50 #30

LSLE CUSD s

LITCHFIELD CLUSD #12
LWBGSTOHN CCSD
LIVERGESTOM CO ALTERMATIVE 5CH
LOCHPOAT AREA SPE ED COOP
LOCHPOAT S0 e
LOCKPOAT TWP HE.0L w205
LOGAN CC S0 AT10

LOMBARD SDmad

LOSTANT CUSD. s425
LOWVINGTON CLS0, a300

LOW POINTWASHELURN CLUSD.
LUDLOW CCSD 7142

VOS5 D103
IONS TWP HLSO w204
MABLEY DEVELOPMENT CENTER
MACCRE CUSD MBS
MADDEN MENTAL HEALTH CENTER
MADISON CLUSD 612
MAERCHKER S Dusi0
MAHOMET-SEYMOUR CUSD &3
MAINE TWF HS D w207
MALDEN GOS0 #84

MALTA CLISD #a33
MANHATTAN S0 8114
MANNHER 5083

MANTEND CLISD a5
MARENGO-UNION E.C 5.0 #1650
MARENGD CHSE 8154
BARICH C LS D 2
MARESSACUSO sl

MARDA FORSYTH CLLS.D 82
MARQUARDT S0A15
MARSEILLES E S.0m150
MARSHALL CUSD s2C
MARTINSVILLE C LS D £3C
MASCOUTAH CUSD 814
MASSAC LSO M

MATTESON ESD B2
MATTOON CUSD #2
MAYWOOD S DaEa
MAZOMVERDMAKINGAIAN ESD 20
MOCLELLAN CC 50812
MCFARLAMND MENTAL HEALTH
MCHENRY C.CS0 015
MCHENRY CHSD #1586
MGHEEL SCHOOL

MCLEAN COUNTY US D #5
MED®AH E SDAT

MENDCOTA CCSD 289
MENDOTA TWP H.E.D ar2a)
MEREDOSA-CHAVBERSBURG CUSD
MERIDAN CUS D a2
MERIDIAN C LIS D 815
MERIDWAN C LS D w101
MERRWWM CC S0 #12
METAMORM CC S0 0
METAMOAA TWP HSD p122
METRO CHA SERVICES

MEYER MENTAL HEALTH




STATISTICAL

M0 LLINGHS ESC 15

MIDLAND CLUSD &7
MIDLOTHIAN S0, 0143

MIDWEST CEMNTHAL CAAS.0r miEn
MILFORD G0 #2800
RMILFORD TWP H.5D 8233
MILLBURN C.C5S0 24
MILLER TWP C.CSD0 #210
MILLSTADT CCS0 #160
MNOOKA CCS0 &200
MMNOOKACHE #111
MOKEMASD #2159
MOLIMNE S0 240

MOMENCE CLISD #1
MONMOUTH LIS.D 38
MONROE S0 870

MONTICELLO CUSD 725
MONTMORENCY CCSD 5145
MOARIE CHED M1
MOARIS S0 854

BADRRISOM CUSDL 86
MORRISCRMVILLE CUS DL #1
MOATON CLISD 5708

MORTON GROVE S0 870
MCUNT OUVE CULED 85
MOUT PROGPECT 2.0 857

MT CARBOLL CUED £308

MT PULASKI G0 =23

MT VERKDN 50 #80

MT VERNON TWP HS.D. #201

MT 200 CUSD &3
MLLEERRY GROVE CLULSD #1
MUNDELEIN CHSD M20
MIUNDELE® ELEMENTARY 5.0 875
MUEPHYSBORO CUSD B185
MAPERMILLE CLISDe203
MASHVILLE CC50 848
MASHVILLE CHSD 759
MALNMOOCOUUSA CUSD
MOSES - N DUPRGE SPEC ED CO0P
MELSON PUBLAC S0 a8

MEOGA CUSD 83

MEPOMSET CC.50 &307
METTLE CREEK C.C30s24C
BENY ATHEMS CLISD sB0

HEW HOLLAND-MIDDLETCWN E DIST
NEVW HOPE CC S0 86

HEVW LENCK S D #3122

HEW SIMPSON HILL CS0 r32
HEW TRIER TWP LS D #2003
HEWARK CCED s68

HEWARK CHED #1B
HEANTIC-HARRISTOMN CUSD. M
MLESESD ¥

MILES TWP CH S D0
HOECMAIS CLUSD 322
NOPRIDGE S0, #80

NORAES CITY-DRARAENFIELD CUSD
NORTH BOONE CUSD 200
NORTH CENTRAL FEG EDUC LAB
WORTH CHICAGD S0 5187
NORTH CLAY CUSD 825

MOATH GREENE LIS D #3
NORTHPALDS S0 8117

NORTH PEKIN-MARCLIETTE HGHT 5D
NOATH SHORE 50 #1712

MNORTH SUBUARBAN SPEC ED ORG
MNOETHWAMAC 510 9185
MOATH WBYNE C LS D 200
HOHTHEROOH-GLEMVIEW 5.0, £30
MOATHEROOK ELEM S0 #27
HORTHEROOK S D28
NOHTHFIELD TWP M50 225
NORTHWEST CLUSD a175

SCHEDULE OF PARTICIPATING EMPLOYERS

NORTHWEST SPECIAL EQ DIST
NORTHWESTERNGUSD 2
HORWOOD ESD Fa3

OAK GROVE 5.0 868

OAK GROVE S0 568

MR, LAARE CH S0 w20
DK, LAWNHOMETOWN SO 123
C1AK FARK E S0 897

DK PARKFIVER FOREST S0
CAKDMLE CCSO M
CAKLAND CUS D #5
OBLONG CUSD

ODELL CCS0 M35
ODINCHSD 700

ODINSO #1122

OFALLON GOS0 780
OFALLONTHSD 203
OGOENCCSD =212
OGLE GO SPECIAL ED
OGLESBY ESD #1235

A0 AMD WABASH VALLEY VOC 5Y5
CHOCCSO T
OHIOCHED #505

CRAIN AREA VOCATIONAL CENTER
OLYMPLA CLUSD 816
OPTYHE-BELLE-AIVE CLSD, €5
OPHIRCCSD 235
CRANGEVILLE GLUSD w208
CHEGON CUSD k220
CRION CUSDRZ23
CALAND PARK S0 4135
DSWEGO CUSD K08
OTTANA ESD #1418
OTTRNATWR HED. #140
CITTERA CREEK-HYATT S0 458
PRLATINE CCSD 15
FALATINE TWP HS0 8211
FRLESTINE CUSD £3
FALOSCESD A8

FHLOS HEIGHTS S0 9128
PAMACUSD #
PAMHANDLE CLISD #2
PARES-LINION 5.0 #95

PARIS CLLS.D 4

PARK FOREST SO #163
PARK FIDGE CCS0 a6
PASSIADILT EDUCATION
BATORA CALSD. 9100
PRWMEE CUSD T
PATON-BUCKLEYLODA
PEYSON CLUSDM
PEARL CITY CUSD #2300
PECATONICA CUS.D n321
PEXIN CHS0 #303
PEKIN PE D 5108
PEMBRCKE CCSD w58
PENMOVER S 007D

PECRALL HGHTS CUSD 1325
PEORIA S0 2150

PEQTONE CLUSD 8207
PERANDOE SPECIAL ED DISRICT
PERU ELEMEMTARY S0 8124
PHILIP | AOCK SCHL & SERV CTH
PIKELAND CLIS D 810
PINCKNEYVILLE S0, #50
PINCHMNEYVL CHS D #1010
PLAINFIELD S0 2202
PLANG GUSD 268
PLEASANT HILL CUSD &3
PLEASANT HILL S0 was
PLEASANT PLAINS CLIS0 48
PLEASANT VALLEY S0 #62
PLEASANTDALE S0 #107
POLOCUSD 5222

PONTIACAN HOLLIOSY S0 #1065
PONTIAS CC S0 w20
POMTIAS ESMEN G 50450
POMTIAC TWF H.S 0L 560
POPE COUNTY CLS0. Y
PORTACUSD s202
POSEN-ACEGING E S0
POTOMAC CLSD #10
PRASRE CENTRAL CUSD 86
PRAIREE DU ADCHERCCE0
PRAIRE GROVE CS0 845
PRARIE HILL CCS0 A5
PRAIRIE HILLS ESD
PHAREVEW CCSD €152
PRICHARD CLARK GE 0 2340
PRINCETOM E 50 4115
PRINCETDS TWP H.5 D 8500
PRINGEVILLE CUSD #3256
PROFESSIONAL DEV ALLIANCERDE
PROPHETSTOWM.LrNDON CUSD
PROSFECT HEXGHTS S0 #23
PROVISO TWP HSD. #2408
PUFFERHEFTY 501463
PUTRAMCOUNTY CUSD
CUEEM BEE SDE
OUmCY S0 172
AOWYACUSD &208
AACCOON CE0 9

AAMSEY CUS0 50
RANDOLPH 00 SPEC ED
RAMNKIN G50, 958
RANTOUL CITY SOME7
FONTOUL TWP HS D a1ad
REMIS TWP HED #220

RED BLUIDCLISD 9132

FED HILL TS0 #10

REED CUSTER CUS.D. 8256
AEG DEL SYSYOC ED AND GFTED
FEGICHAL FILA LIBRAFY
REGIOMAL SUPERINTENDENT OF SCH
REGIONAL VOCATIONAL SYSTEM
AHODES S0 A84E

RIGH TOWNSHP S0 8227
RICHLAND S0 BaA
RCHMOND BURTON HSG D 8157
FCHMOND 5D 13
RIDGELAND SD 122
RIDGEVIEW CUSD MG
RIDGEWOOD CHS D 5234
RILEY CCSDA1E
AVER BEND CLUS0 82

AIVER FOREST S0 #00
RIVER GRCVE S0 afts &
AIVER RIDGE CUSD 8210
FIVER TRAILS 500 820
FVERDALE CUSD =100
RVERDALE SD.#14
RIVERSIDE 5 0 596
ANVERSIE BFOOKFIELD 5208
RIVERTOMN CLISD 04
ANERVIEW CCSD a2
ADANDHE BENSCHN CUS0 860
AOBEIN 51 #55

AOBINGON CUSD &2
AOCHELLE CLS0 231
ADCHELLE TWP HSD a212
ROCHESTER CLUSD K0
POCK FALLS ESD 17

FOCH FALLS TWP HED a3}
ROCH SLAND S0 ka1
ROCKOALE S0 264
ROCKEDAD 50 7205
AOCKAIDGE CLSD 9300
ADCKTON S0 #1240
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ROE-PROJECT ARER 1 HUE

FOE #1200 CRANUASPYLANR FCH
ROE ADAMS-PIKE COUMTIES

ROE ALXNDRUOHNMASCPULSKILIN
FCE BOOHENWINNERAGD

ADE CALHOUNGRNEUASYAMACOUP
ROE CARRCLLUD DAVSTEPHENEDN
ROE CHAMPRIGNFORD

FOE CHIRETIANAONTGONERY

ROE CLAYCWRCADV ISPERLWANRIC
ROE CLINTONMAFIONWASHINGTON
ROE CLMCLSCMBNDGLASMUTRSH
ADE DE KALE

ACE DEVATTLIVMGTSORMOLEAN
FOE DUPMGE

FOE ECVMTVGLTHDRPORSLNWEH
RCE FRANKLINAWELIAMSON

FIOE GRLUKDHENDALL

FOE HAMILTONUEFFERSON

ROE HANCOCKMODONDUGH

RIOE IROOUDIS KANKARKEE COUNTY
AOE JACKSONPERRY

AGE KAME COUNTY

ROE HNOH COUNTY

FIDE LAKE COUNTY

ACE LASALLE COUNTY

FOE PECOHIA COLMTY

ROE PROFESSIONAL SERVICES 413
ADE ROCK ISLAND COUNTY
ROE SARNGAMON COUNTY
BOE 5T CLAIR COUMTY

ROE TOZEWELL COUNTY
ROE WHITESIDE COUNTY.
ROME CICSD 82
RONDOUT S0 w72
AOOKS CREEK CCS0 M5
ROSELLE Shm2
ROSEMONT ELEM S0 #78
ROSEVILLE CALSD: /200
ROSEVILLE-AMMC LLSD o7
FCAIMD LAKE ARES SO 8116
RONAMNA CLSD N
FUTLAND CC S0 230
SALEM CHED 600

SALEM SD.#111

S4lT CREEK 5.0 848
SANDOVAL CLLSD #50n
SANDRIDGE 510 #172
SANDWICH CLLS D #430
SANGAMON AREA SPECIAL ED
BANGAMON AREA VOCATIONAL ED REGION
SARATOGH C.CS0E0C

SALK VILLAGE CCSD #1068
SOLINEMINCCSDos38
SAVANNA CUS D 8300
SCALESMOUND CUSD a1
SCHALIMBURG G C 5D #54
SCHILLERA PARK 5D #81
SCHUYLER DOUNTY/CLES D #1
SCOTTMORGAN CLSD #2
SEDCHT 10020 61 MARICE
SE.JA BOG PAEC
SE.A B04 NSSED
SELMAMLLE COCED v
SENECA CCSD a170
EENECATWPHS D 518
SESSERNVALIERCUED
SHARIRG DEVELOFMVENTAL CTH
SHAWNEE CLST #34




SHELEYWALE CLISD &4
SHELDON G LISD 45
SHERRARD CUS 0, 2200
SHILOH CUSD #1

SHILOH VILLAGE SD #85
SHIALAND GOS0 #1324
SIGMAL HLL S0 0181
SIS 50 83

SINGER MEMTAL HEALTH
SHOKIE-FAIRVIEW S0 572
SKOKWIE 5.0 868

SKOHIE S 0ees

SRORIE SDATIS
ShAA - SELA 5801

SWTHTON CCSDL #1350

S0 WILL G0 COOP FOR SPECED
SOMOMALK CUSD 8432
SOLUTH BELOIT CUSD 2320
SOUTH CENTRAL CULS.DL 401
SOUTH COOK 150 &4

SOUTH EASTERAN SPEC ED
SOUTH FORK S0 4

SOUTH HOLLAND 5D #150
SOUTH HOLLAND S0 2151
SOUTH PEKSN S #137
SOUTHWILMINGTON CS D a74
SOUTHEASTERN CUSD #3237
SOUTHERN CUSD w120
SOUTHWEST CODK COOF SPEC ED
SOUTHWESTERN CUSD 1
SPARTA CUSD #1440

SPEC ED DIST OF MOHENAY COUNTY
SPEC EC COOP

SPEC ED TCHA
SPECIAL EDOF PECRA COUNTY
SPECIAL ED DIST - REGION 3
SPEED ED COOP

SPOOk AVEA VALLEY CLUSD &l
SPRING GROVE 50811
SPAING LAKE C TS0 w606
SPAING VALLEY C.C.50 #50
SPRINGFIELD S0 #1868

ST ANME CCSD a258

ST ANNE CHSID #3020

ST [WWID S 0BT

STELMO CUSD a2

ST GEORGE CCSD e840

ST JOSEFH CCSD #1689

5T JOSEPH DGDEMN CH S =306

STATISTICAL

SCHEDULE OF PARTICIPATING EMPLOYERS

ST LIBOAY C5.0 &30

ST ROSESDa14

ST CHARLES CLISD 8303

STARK COUNTY C¥ED 100
STALINTON CLS0L #6
STEELEVILLE CUSD #1358
STEGER SO
STEPHENSOM AREA TECH ED 5Y5
STERLING CUD 88

STEWARD ELEMENTARY S.00 #220
STEWARDSON-STRASBURG CLISD
STOCKTON G LS 8208
STREATOM ELEMENTARY 5.0 834
STREATOR TWP HS D sl
STREATOR WOODLAND CUSD 85
SULLIVAN C USD 2300
SUMMERSVILLE S0 970
SUMMIT HILL S 2181
SUMMYBROOK 5D m1N

SUNSET RIDGE 50 #22
SYCAMORE CLSD 8227
TAFT 5.0 &30

TAMARDA 50 85

TAMPHCO CONM LINIT
TALOAVILLE CL5.0. 03
TAFEWELL-MASON CO SPEC ED ASSOC
TEACHERS RETIREMENT SYSTEM
TENCO/SIRSEA REG ED PROG
TEUTOPOLIS CLISD 850
THOMASBORD CCS0D 130
THOMPSOMVILLE CHSDa112
THOMPSORVILLE S0 202
THOMSON CLS D #3010
THOANTOMN FRACTIONAL HSD
THOANTON 508154
THORNTON TWPH 5.0 #8205
THAEE ANERS ED FOR EMPLOYMENT 5Y5
THLEY PARK MENTAL HLTH CTR
TILEY PARK S0 #1456

TISHEWA SCHOOL

TOLONO CUSDUET

TOMICA CCS.0 79
TOWER HILL C.C 5D #10

TOWER HILLCHSD 8185
TOWNSHIP HSD #2114

TREMONT CLSD #702
TRCOUNTY SPEC EDNOO-OP
TRICTY CLUSD 21

TR COUNTY EDUCATION SERV CTR

55

TRICOUNTY SPE ED ASS0

TRI POINT CUS DA

THIVAMLEY CUSD a3

TRIAD CUSD 2
TRICOCUSD #1776
TRIOPA C LS D w27

TROY CCS50 =100

TRUANTS ALT & DPT EDUG PROGRAM
TRUAANTS ALTERNATIVE & OPT ED PROGRAM
TUSCOLA CUSD &30

TWiN RIVERS REGVOC DEL SYS
TWO RIVERS PROFESSICHAL DEV
LA CUSD #1115

LNION FIDGE S D e85
URION 5.0 281
LINITED TWP H 5.0 430

UNITY POINT C.C 5100 =140
URBANA S0 8116

UTICA ESD #135

VITCUSD 82
VALLEY VIEW CUS D w365
VALMEYER CILUS.0 £3

VANDALIA CLUSD 7203

VEMICE CUST &3

VERMILION ASSOC SPEG EDUCATION
VIENNA 5D 855
VIENNATWR HSD 8133

WVILLA GROVE CUSD =302
WVILLA PARK 5 045

VIRDEM CUSO a4
VIAGRIA C LIS D st

WABASH & OHIO VALLEY SE DRST
WAEASH QLSO A3l

WALLACE CCS0 1195
WALTHAM CC S0 185
WALTOMVILLE CLUSD #1
WARRAEMN C LIS D #2065
WARREN C LS Deep
WARREN G MURRASY DEV CENTER
WAHREN TWP HS D121
WAARENSBURG-LATHAM CLLS D11
WARSAW CUSD a31E
WASHRNGTON CHS D 2308
WASHINGTON S D %52
WATERLOQ CLISD #5
WALCONDA CUSD 4118
WALKEGAM C LI S0, w60

WAVEALY CLUSD o6
WHAYNE CITY CLUSD Mmoo

WEBBER TWP HESD #3204
WESCLINCUSD =3

WEST CENTRAL L 5P ED COOP
WEST CHICAGO CHE D #iM
WEST CHICAGD E S Dia33
WEST HARVEY-DIXMOOR 50
WEST LINCOUN-BROADWELL
WEST NORTHFIELD 500 #31
WEST FIKE CUSD 52

WEST RICHLAND CUSD a2
WEST WASHINGTON CUS DD
WESTCHESTER 5.0 #5825
WESTERM SPRINGS SD.8107
WESTMER C LS DU #200
WESTMONT C.USD #201
WESTYILLE CUSD a2
WETHERSFIELD CUSD w230
WHEELING C.050u=2]
WHITESIDE S0 #115

WILOO AREA CARTER CENTER
WILL COUNTY S0 =f2

WILLCR SPRINGS 509108
WILMETTE S0
WILMMNGTON CUSD 7208
WRCHESTER CLISD 01
WINDSOR CU50 =

WINFEELD 5034
WINNEBAGD CULSD 8323
WINNETHA S Dr36

WINTHROP HARBOR S0 #1
WITT LSD =65

Wikl HOWE DEVLP CTR

WOLF BRAMNCH S0 #113
WOOD DALE SD#7

WOOD AVER-HARTFORD ESDA1S
WOODFORD CO SPEC ED
WOODLAND CC.S D ASD
WOODLAWHNCCSD 8
WOODLAWN CH 50 8205
WOODRIDGE S.0#68
WOCDSTOCK CUSD e300
WORTH SCHOOL DeSTRICT #127
YORKVILLE CUSD AS
YORKWOOD CLUSD, #8225
ZEIGLER ROYALTON CUSD #1288
ZION-BENTON TWP HED 1126
ZION ELEMEMTARY 5.0 a6
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INVESTMENTS

INTRODUCTION

The TRS trust fund is invested by authority of the lllinois General Assembly under the “prudent person rule” requiring
investments to be managed solely in the interest of fund participants and beneficiaries. As of June 30, 1997, the System’s
total investments (including accrued investment income) at market totaled $18,091 362,789,

Investments are guided by a statement of investment objectives and policies approved by the Board of Trustees. The
objective is to provide the greatest long-term benefits to members by maximizing the total rate of return on investments
within prudent parameters of risk for a retirement fund of this type. Investment performance is expected to exceed the
annual rate of inflation over the long-term by 3% and to outperform various market indices for each asset class.

PERFORMANCE SUMMARY

The following summarizes the development and performance of the total investment portfolio, including accrued income
and miscellaneous assets during the last five years.

FE RFDR MAN C E SU M M A RY {Annualized Percent for Periods Ending June 30, 1897 )
Annualized

(¥ears Ended June 300 1993 1994 1995 1996 1997 3 Years 5 Years
Total Time-Weighted Return

TRS 1.6 4.7 134 16.9 18.3 15.7 12.6

CPl 3.0 25 30 248 2.3 2.7 2.7
Common Stock - US

TRS 14.7 2.7 206 23.0 27.8 23.7 17.4

S&P 500 136 1.4 26.0 26.1 34.6 288 19.7

Wilshire 5000 16.2 12 24.7 26.2 28.3 26.7 19.1
Bonds - US

TRS 137 -0.6 120 3.2 10.8 8.1 s |

SALOMON BIG 120 -1.5 128 50 g2 8.5 7.2
Bonds - International

TRS a0 47 14.4 6.6 49 9.6 9.5

SBNUSDB 14.1 10.5 22:7 -1.7 22 72 g.2
Commaon Stock-International

TRS i 12.6 -6.1 215 19.9 12.8 12.2

EAFE Index 205 17.0 1.7 13.6 128 8.1 12.8
Real Estate- TRS -0.5 8.7 13.2 11 T2.? 123 9.4
Alternative Investments - TRS 57 1.6 0.3 67.7 22.6 49.7 28.0
Short Term

TRS 4:3 3.7 5.0 54 5.6 5.6 49

91 Day Treasury Bill i 33 5.3 5.4 5.4 55 4.6
ASSET ALLOCATION (ANMUAL AVERAGE)

Bonds 251 241 232 19.8 200 21.0 22.4

Common Stock - US 404 36.8 355 3949 41.3 38.49 38.8

Shart Term 6.2 7.6 h.3 4.7 4.6 4.9 5.

Other 283 315 36.0 356 341 352 331

* With the exception of assel allocarion percentages, all refurns provided by The Narthem Trust Campany
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INVESTMENTS

ASSET ALLOCATION

A pension fund's most important investment policy deci-
sion is the selection of an asset allocation. Similar to other
large institutional funds, the System maintains a well-diver-
sified portfolio to effectively control risk. The System’s asset
allocation as of June 30, 1997 was as follows:

PERCENT OF TOTAL FUND

Asset Class % of Total

1997 1906
Common Stock - U.S. 30.4 303
Bonds 325 Je.8
Short Term Investments 121 71
Currency Investments 0.4 0.3
Commaon Stock - International 96 948
Real Estate Equity 13.0 14.4
Alternative Investments 20 1.3
TOTAL 100.0 100.0

—_——

Percentage totals for fiscal year 1997 show a slight increase
in U.S. equities from 30.3% a year earlier. International
equities dropped from the FY 1996 figure of 9.8%. In all,
equities totaled 40.0% of the total portfolio.

Bonds decreased to 32.5% of the total fund, from 36.8%
a year earlier while real estate decreased 1.4% to 13.0% at
year end. Over the past five years, the System’s allocation
history can be represented as follows:

ASSET ALLOCATION HISTORY

qa0
35=

BONDS
30 COMMON STOCK U.S.
25 A OTHER *

20
5=
SHORT TERM
10 /
5

o— T T T T 1

* Oiter includes Comman Stock international, Real Estala, Alternalive
Investmants and C-:.If-fﬂ‘ﬂc:-' Invesimenis

FUND MANAGEMENT

The fund is externally managed by professional invest-
ment firms which bring their particular expertise to the
selection and retention of investments. Their aclivilies are
reviewed and directed by the System’s staff and Trustees to
ensure compliance with applicable statutes, the investment
policy and long-term strategic plans. On June 30, 1997, the
following external firms were employed by TRS:

Fined Income (Bonds) U.5.
BlackRock Financial Management, inc.
Chicago Title & Trust

Pacific Investmen! Management Co.
Payden & Rygel

W.R, Huff Asset Managemeant

Weiss, Peck & Greer Investments
Western Assel Management Co

Fixed Income (Bonds) International
Bear Stearns Asset Management
Brinson Pariners, [nc

Delaware International Advisors. Ltd

Jutius Baer Imvestment Management, Inc.

Pacific investment Management Co

Schroders Capital Management
International, Inc:

Societe Generale Asset Management

Equity {Common Stock)-U.5.

Ark Asset Management Ca., Inc.

Bank of Amenca

Brinsgn Pariners, Inc.

First of America Imvestment Carp,

Fiduciary Management Assofiates

Hotchkis and Wiley

Lazard Freres Assel Managemen!

First Anakysis Corp

Wayne Hummer Management Co

Mentor investment Advisors, Inc

Insight Capital Research &
Management, Ing.

Lincoin Capital Management Co.

Munder Capital Management, Inc

Oppenheimer Capital

Pacific Investment Manzgement Co

Paratigm Asset Management G, L.L.C

Sturdivant & Co.

Valenzuela Capital Management, ing:

Equity (Common Stock) International
Blairiogse Capital Management
Brandywinge Asset Managemant, Inc
Brinson Partners, Inc

Clay Fintay, Inc

Defaware nternational Advisors, Lid,
Hotchkis & Wiley International

Pyriord Infeenational, PLC

RCM Capital Management

Scudder, Stevens & Clark, Inc

60

Real Estate Equity
Bear Stearns/Capital Associates
Realty Advisors
Capital Associates Really Adwisors
Commonwealth Realty Advisors, Ing.
Cozad/Westchaster
DLJ Real Estate Capital Pariners, L.P,
Heitman Capital Managemeant
K/B Really Advises
LaSalle Advisors Limited
LPC Realty Advisoss | Lid
RREEF Real Estate Venture
Capital Fund, L.P
Stone-Levy, LLC
Westmark Realty Advisors

Alternative Investments

Angelo, Gordon & Co

Apex Investment Partners

Daystar Partners

DLJ Meschant Banking Pariners, Inc
Frontenac Company

Kohlberg Kravis Roberts & Co

Mesirow Private Equity Invesiments, Inc,
Penman Assat Management, LP.
Periscope | Fund Managers, LL.C
Sandler Capial Management

SCP Private Equity Partners, LP
TCW/Latin American Partners, LLGC,
The Appian Group

Trivest, Ing.

Vargnis: Suhler & Assocmtes

Walnut Growth Partners, LL.C.

Weiss, Peck & Greer Vanture Pariners, LF
William Blzir Mezzanine Capital Pariners

Tactical Asset Allocation
Bringon Pariners. Inc.
Pyriord International, inc.

Gash Management
Hotchkis & Wiley
Aftantic Asset Management, Inc.




INVESTMENTS

ASSET CLASS & MARKET INDICES

During FY97, U.S. common stock was the best performing assel class as represented by the S&P 500 Index which
returned 34.6% and the Wilshire 5000 Index at 29.3%. International common stocks were the next best performing asset
class, as represented by the Europe, Australia and the Far East (EAFE) Index, returning 12.8%. Domestic bonds returned
8.2%, as represented by the Salomon Broad Investment Grade (Salomon BIG) Index. Non-U.S. dollar bonds, represent-
ed by the Salomon Non-U.S. Dollar Bond Index, returned 2.2%. The 91-Day Treasury Bill, reflecting short-term invest-
ments, returned 5.4%. The annual rate of inflation, as represented by the Consumer Price Index (CPI) stood at 2.3% for

FY97.

Parcent
on
|

G/ 30/96 9/30/96 12/31/86

ASSET CLASS QUARTERLY RETURN BY REPRESENTATIVE INDICES

SBNUSDR *
chl

91 DAY T-BILLS
SALOMON BiG
WILSHIRE 5000
SRF 50

EAFE

33197 B 30/ST

* Salomon Brothers Non-ULS. Dollar Bond Index
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TOTAL FUND RESULTS

In accordance with the Performance Presentations
Standards of the Association of Investment Management
and Research, the System's total time-weighted rate of
return for FY97 was 18.3%. This result was due primarily to
the System's impressive results in the U.S. and internation-
al stock markets and alternative investments.

The Fund's total return in 1997 easily surpassed the long
term performance objectives of preserving purchasing
power and exceeding the rate of inflation by 3% (as mea-
sured by the Consumer Price Index). In addition to these
objectives, formally outlined in the System’s Statement of
Investment Objectives and Policies, the System's returns for
FY97 also exceeded the required actuarial return. As indi-
cated below, this trend has continued over the annualized
three- and five-year period. In addition, the System again
bettered its average market weighted index, a cross-section
of the returns of numerous market indices based on the
System's own asset allocation. In other words, TRS active
managers exceeded the results which would have occurred
if the System had simply invested in index funds in percent-
ages equal to our established asset allocation.

FYa7 3-Year 5-Year
TRS 18.3% 15.7%  12.6%
Pl 23 27 27
Market Weighted Index 16.2 14.3 11.8

U.S. EQUITY RESULTS AND
PROFILE

For the fiscal year, the System’s U.S. common stock portfo-
lio returned 27.9% compared to the S&P 500 return of
34.6% and the Wilshire 5000 return of 29.3%. Three- and
five-year comparisons to this benchmark are noted below:

FYar 3-Year S5-Year
TRS 27.9% 237%  17.4%
S&P 500 346 28.8 197
Wilshire 5000 293 26.7 191
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At June 30, 1997, 41.7% of the System's investment
portfolio was assigned to U.S. equity managers, compared
to 39.8% at the prior fiscal year's end. Equity managers
using either fully active or enhanced index management
strategies continued to be retained during FY97. The mar-
ket value of assets assigned to U.S. equity managers
increased to $7.345 billion due to $107 million in realloca-
tions to the U.S. equity asset class and $1.215 billion of mar-
ket value appreciation.

The performance goal of U.S. equities is a total invest-
ment return in excess of the rate of inflation over the long
term. Domestic equity managers are expected 1o better the
designated benchmark index on an annualized basis over &
three- to five-year period or market cycle. The S&P 500 is a
popular index, often used to represent U.S. equity market
returns. However, the Wilshire 5000 Index provides a more
accurate representation of both the aggregate U.S. equity
market and the System's domestic equity portfolio. The
Wilshire 5000 is highly diversified across the various equity
market sectors and industries and has the highly diversified
financial characteristics and risk factors which ultimately
influence the total return.

TRS domestic equity investments underperformed the
Wilshire 5000 for two reasons. First, several managers
failed to meet performance expectations and have been ter-
minated. In addition, the overlay program, designed to
hedge against rapid market downturns, was ineffective dur-
ing the sustained market rise of the past three years. The
program, which was suspended in November 1996 and ter-
minated in early 1997, “locked-in" lower returns than the
market actually produced. The termination of less produc-
tive managers and the overlay program are expected to
improve future results.

TRS domestic equity managers changed the sector
diversification of their portfolios during FY97. Increases (o
investments were made in the consumer non-durables.
technology, utilities and energy sectors to take advantage of
the economic value represented in these areas. while
investments in basic industries, finance, capital goods and
consumer durables were trimmed back. The following table
summarizes these changes and also provides a compari-
son with the S&P 500 and the Wilshire 5000 Indices.
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DIVERSIFICATION BY INDUSTRY SECTOR (%)

June 30, 1997 June 30, 1996

S&p WiL S&P WiL
Sector TRS 500 5000 TRS 500 5000
Consumer Non-Durables 39.2 349 347 26.6 342 28.0
Technology 14.6 13.3 136 129 10.6 15.1
Basic Industries 1N 7.0 8.6 194 4.8 120
Litilities 36 8.3 8.0 2.5 1.2 11,6
Finance 15.9 16.0 17.4 20.0 141 17.3
Energy 4.2 9.1 6.9 30 9.5 7.4
Capital Goods a.0 8.7 8.1 11.0 a7 5.5
Consumer Durables 2.8 2.5 27 4.8 29 31

" Source: The Northern Trust Company

All S&P 500 industry sectors provided positive rates of return during FY97. The top performing sectors within the S&FP
500 were Technology, returning 53.2%, Finance, returning 48.8% and Capital Goods at 38.2%. As illustrated below, other
notable sectors performed well:

S&P 500 INDUSTRY RETURNS (%

Capital Goods .2
Consumer Durables 178
Consumer Non-Durables 2.0
Energy 317
Finance 45.8
Technology 53.2
Lkilities 8.4
Basic Indusiries 219
Total S&P 500 Return BAE |
1 ] 1 1 | J
0 10 20 30 40 50 60
Return
= Tha N ern Trus! Compary

@ 63



INVESTMENTS

U.S. equity managers made selection adjustments to their accounts during FY97 as noted by the following comparison

of portfolio characteristics with the S&P 500 and the Wilshire 5000 Indices.

Capitalization (SBil)
Price/Earnings Rafio
Dividend Yield (%)
Beta
Diversification
(R-Squared)
Five-Year Earnings
Growth Rate (%)
Market/Book Ratio

TRS

28.0

27
14
1.0

0.9

16.4
6.2

U.S. EQUITY PORTFOLIO PROFILE

1.0

18.4
6.2

WILSHIRE
5000
37.4
25.5

16
1.0

1.0

19.2
5.8

June 30, 1996

S&P
500
33.4
231
22
1.0

1.0

8.9
4.3

WILSHIRE
5000

244
209
139
1.1

09

99
54

* Source: The Northern Trust Company

The capitalization of the TRS domestic equity portfolio increased dramatically from June 30, 1996, to June 30, 1997,
primarily due to the significant appreciation of the U.S. equity market. The capitalization of the TRHS domestic equity port-
folio was much more similar to that of the broader Wilshire 5000 Index. The TRS portfolioc emphasizes the broad market
and includes small and mid-size firms not included in the S&P 500. The rally in the U.S. equity market also translated into
higher Price/Earnings ratios for the TRS domestic equity portfolio and both the S&P 500 and Wilshire 5000 Indices. As of
June 30, 1997, the U.S. equity portfolio maintained a Price/Earnings ratio somewhat higher than that of the market indices
due to the portfolio’s slightly greater weighting in growth securities. The TRS domestic equity portfolio, typically divided
equally between growth and value securities, slightly favored growth securities as a result of the performance advantage

growth securities have had relative to value securities over the past three years.
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INTERNATIONAL EQUITY RESULTS

The performance objective for international equities mir-
rors that of domestic equities: a total annual return of 6% in
excess of the rate of inflation and to exceed the EAFE Index
over the long-term.

For the year ended June 30, 1997, the international
equity asset class returned 19.9% compared to the EAFE
Index of 12.8%.

FY97  3-Year 5-Year
TRS 19.9% 12.8% 12.2%
EAFE Index (U.5.) 128 9.1 12.8
EAFE Index (Local) 19.3 11.9 134

The one-and three-year performances were particularly
impressive considering that the strong U.S. dollar reduced
the benchmark yields when the EAFE index was converted
from local currencies to U.S. dollars. Indeed, the 1987 TRS
performance exceeded the local index even after currency
effects were considered.

The System’s international equity managers continued
to limit exposure to Japanese equities, investing only 11% of
the System's foreign equities in Japan, compared to
Japan’'s relative 33% weighting in the EAFE Index. For
F¥97, 5108 million of market value appreciation and $180
million in reallocations from other asset classes combined to
increase the market value of international equity assets to
32.132 hillion.

ALTERNATIVE INVESTMENTS
RESULTS

FY 1997 was another strong year for alternative invest-
ments. A total return of 22.6%, easily outdistanced its per-
formance objective of earning 10% in excess of the rate of
inflation. While representative indices are unavailable, per-
formance is very impressive over the three- and five-year
periods with annualized returns of 49.7% and 28.0%,
respectively. Overall, the System had a market value of
$364.6 million invested in 17 venture capital limited partner-
ships at year end.

RS
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FIXED INCOME RESULTS &
PROFILE

TRS domestic fixed income managers returned 10.8%
for the year compared to the 8.2% return for its benchmark,
the Salomon Broad Investment Grade (Salomon BIG). The
FY97 results are an improvement against the benchmark for
the three- and five-year period:

FY97 3-Year 5-Year
TRS 10.8% B.1% T.1%
Salomon BIG 8.2 85 7.2

The System’s international fixed income managers
returned 4.9% in fiscal 1987, outperforming their bench-
mark, the Salomon Brothers Non-U.S. Dollar Bond Index
(SBNUSDB), which returned 2.2%. TRS international fixed
income managers’ results are superior to the SBNUSDB
over the three- and five-year period as well.

FYa7 3-Year 5-Year
TRS 4.9% 9.6%  9.5%
SBNUSDB* 23 7.2 B2

* Satomon Brothers Mon-1L5, Dolar Band fdex

During FY97, the total bond portfolio, exclusive of short-
term investments, generated a 9.0% total return. This com-
pares to the three-year return of 8.0% and five-year return
of 8.7%. The market value of total assets assigned to fixed
income, including short-term investments, increased to
$4.649 billion due to $369 million of market value apprecia-
tion and $50 million in reallocations to other classes. Assets
invested in international fixed income markets totaled
$1.388 billion at year end.

The following exhibits reflect changes made in the U.S.
fixed income portfolios during the year in terms of diversifi-
cation by issuer type and quality rating, as well as the under-
lying characteristics affecting total return:
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DIVERSIFICATION BY ISSUER TYPE FOR
FIXED INCOME MANAGER PORTFOLIOS

Short Tarm "
Governmeni & Agency m
Indfustrial & Mise —
Finance :

Preferred Domestic

Prafermed Int'l

Convertitles |
international Oblig. il
* Ol ﬁ
- 1 1 | 1 1 1 ]
0 10 15 20 25 1 35
Pergen

* Other includes Utilities, Telephone, and Transporialan

DIVERSIFICATION BY QUALITY RATING FOR
FIXED INCOME MANAGER PORTFOLIOS

Bad,

Preferrad - Domeshs

Praforred - International

Convertibles

Intemmatwona

Shoet-Term
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BOND PORTFOLIO PROFILE
6/30/97 6/30/96
Satomon Salomon

Characteristic TRS BIG TRS BIG
Maturity (years) 815 8.53 8.49 8.45
Duration (years) 4.73 5.07 4.89 4.80
Coupon (%) T.45 7.20 8.49 6.99
Yield to Maturity (%) 7.04 6.83 8.49 8.45
Current Yield (%) 6.81 7.05 6.88 7.03

REAL ESTATE EQUITY
INVESTMENT RESULTS

Real estate investments earned a 12.7% rate of return
during FY87. The income return generated by rents and
property dispositions was 8.5%, while property appreciation
accounted for 4.2% of the total. For the three- and five-year

INVESTMENTS

periods, portfolio managers have generated annualized
returns of 12.3% and 9.4%, respectively. The investment
goal is to achieve a total return of 7% in excess of the rate
of inflation. During the year, the value of assets assigned to
real estate increased by $119 million to $2.357 billion. The
increase was due to proceeds of $182 million from rein-
vested income and $95 million in market value appreciation,
offset by $158 million in reallocations to other asset classes.

SHORT-TERM
INVESTMENT RESULTS

This asset class contains typical short-term investments
such as: U.S. Treasury Bills, certificates of deposit, bankers
acceptances and commercial paper, and commingled short-
term investment funds. For FY97, total return was 5.6%.
For the three- and five-year periods, annualized returns
were 5.6% and 4.9% compared to 91-day Treasury Bill
returns of 5.5% and 4.6%.
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INVESTMENT PORTFOLIO SUMMARY

Cartmn
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prier year amouwnts have been reclassified on a basis congisten! with cuirent year presanfalion.

June 30, 1997 June 30, 1996
% OF TOTAL % OF TOTAL
MARKET MARKET MARKET MARKET
VALUE VALUE VALUE VALUE
BONDS, CORPORATE NOTES,
PREFERRED STOCK, AND
GOVERNMENT OBLIGATIONS
1.5, Government $832,255,375 4.5 51,063 620,443 6.9
Federal Agency 1,886,494,317 10.5 1.470,911,197 9.5
Municipal Bonds 0 0.0 0 0.0
Total Government Obligations 2,718,749,692 15.0 2.534,531,640 16.4
Corporate Obligations
Basic Industries 78,197,706 0.4 210,592 227 1.4
Capital Goods 51,792,676 0.3 4,222 660 0.0
Consumer Durables 29,049,776 0.2 5,361,938 0.0
Consumer Non-Durables 13.580,609 0.1 108,445,159 0.7
Convertibles 4,031,257 0.0 693,750 0.0
Energy 12,117,594 0.1 17,475,312 0.1
Financial 828,210,561 4.6 1.037,283.,914 6.6
Miscellaneous 486,421,439 27 326,886,020 21
Technology 125,601,232 0.7 8,092 863 01
Transportation 30,905,539 0.2 79,428,854 0.5
Utilities 58,307 520 0.3 92,163,669 0.6
Total Corporate Obligation 1,718,215,909 96 1,890,646,366 12.1
International 1.317,103.023 7.3 1,209,308,337 749
Preferred Stock-U.S, 69,367,870 0.4 24,207,314 0.2
Preferred Stock-International 37.442 086 02 25,703,758 0.2
TOTAL BONDS, CORPORATE NOTES,
PREFERRED STOCK & GOVERNMENT OBLIGATIONS 5,860,878,580 325 5,684,397,415 36.8
COMMON STOCK - LS. 5,498 625,628 30.4 4 652,473,730 30.3
COMMON STOCK - INTERNATIONAL 1,736,440,411 9.6 1.517,675,941 98
SHORT TERM INVESTMENTS* 2,213,381,354 121 1,092.509,083 7.1
REAL ESTATE EQUITY 2,345,125,078 13.0 2,221 387 769 14.4
ALTERNATIVE INVESTMENTS 364,577 923 240 195,765,672 1.3
CURRENCY INVESTMENT 69,333,815 0.4 50,156,459 0.3
TOTAL PDFITFI]_I£ 518,091,362,789 100.0 §15,414,366,279 100.0
* Includes accrued income and dividends tolaling $228,713.016 and 212,287,126 far FYA7 and FY3F respaclively.
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Asset Class %% of Total Fund
COMPOSITION OF INVESTMENTS
Alternative Investments 2.0 AT MARKET VALUE (June 30, 1997)
Real Estate Equity 13.0
Currency Investments 0.4
Commaon Stock-Int'] 9.6
Preferred Stock 0.6
Corporate Obligations -U.5. 9.6
Basic Industries 45 e
Eapital Goads 10 Alternative Investments {2.0%)
Consumer Durables 17 / \
Consumer Non-Durables 0.8 freal Estate Equity (13.0%)
Convertibles 0.2
Energy 0.7 Currency Investments (0.4%)
Financial 48.2
Miscellaneous 28.3 Commaon Stock-1n1 (9.6%)
Technology 73
Transportation 19
Utilities 9.4 Preferred Stock (0.6%)
Short Term Investments 121
Investment Reserve Fund 854 Corporate Dbligations - L5, (86%)
Other 14.6
Corporate Obligations-Int'l 049 Short Term Investmients {12.1%) /
Government Obligations-Int'l 6.4 —
Government Obligations 15.0 Corporate Obligalions - It {0.9%) |
Federal Agency 69.4
;5HI2F;;F;E:;; 333 Government Obfigations - 'l (6.4%)
Common Stock-U.5. 30.4
{Percent of Total) Gowernmant Obligations {15.0%)
Basic Industries 1.7
Capital Goods 8.0 Comman Stock-U.S, (30 4%,)
Consumer Durables 2.8
Consumer Non-Durables 39.2
Energy 4.2
Financial 15.49
Technology 14.6
100.0

The following table presents the top ten holdings by country including the United States. Overall, the total invest-
ment portfolio is diversified throughout fifty-two countries.

TRS TOTAL PORTFOLIO BY COUNTRY

TOP TEN COUNTRY WEIGHTING (As of June 30, 1997)
United States 83.65 Australia 0.69
Japan 3.16 Canada 0.69
United Kingdom 2.07 Italy 0.67
Germany 1.79 Hong Kang 0.53
France 1.19 Other (42 Countries) 4.66
Netherlands 0.90 Total for 52 Countries 100.00
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INVESTMENT LISTING

FY'97 Annual Investment Listing for the period ending 6/30/97

Baonds, Corporabe Noles and Prederred Stock

Moody's
(hialiy
Rating fiate Maturdy Pax Vs Maket Vikie
GOVERNMENT DBLIGATIONS
LS. GOVERNMENT
LMITED STATES TREASURY BILLS Az 14 TNALT 2,852,000 9.662.053
AsR Ni& ReT 26,720,000 26,523 004
hag [T T 18,594,000 18,335,750
fin MR SR8 2,500,000 23TT 05
Aga T a7 20,140,000 20,075,055
Aaa KA aTar 755,000 751,104
Aaa WA anear 8,185 000 B 006,168
Aaa WA 1,000,000 980,830
A WA 78355000 28.348,155
A WA 7,000,000 ,948,932
UNITED STATES TREASURY BONDS A 650 900,000 903,654
A 525 1,000,000 975,780
Aaa BB 36,600,000 35810904
has 563 5,125,000 5167435
Aaa 1E3 3,000,000 3285000
LEE] 513 2,000,000 1ATT.500
Ana 1125 15,000,000 21,782,850
haa 713 9,500,000 10,197,000
haa 813 30,000,000 34.223,400
LIWITED STATES TREASURY MOTES Aan 525 20,000 209 625
Azn .38 7,055,000 7,000,303
Aaa 563 1,000,000 1,000,310
Axa 5.8 15,935,000 15,807 S8
A 588 13,200,000 13,175,388
A 588 1,000,000 83 90
Al 6.00 4,000,000 3,594 350
A B.00 6,070,000 6,054,825
Faa 613 310 20,000.000 19,B03.200
haz 525 1431102 1,B10.000 1,801,193
Aas .25 21507 4,000,000 3913760
haa B25 3199 5,000,000 5014050
ham 825 GR0N02 T, S0 000 10,439,297
Mag &5 L1505 45000 543,975
hag 6.50 S ESE0L000 6615.990
Magd 6.50 RRELL S AT ATS.000 36,324,258
Aaa 663 g R, 00,000 12,81 5,062
Aaa .62 473002 11,250,000 11,353.725
Ax: 143 A 1,000,000 1,021 800
Al 638 BMATR2 1,500,000 1 499535
Ash BS 115487 1,000,000 1,008,220
Axk 513 B30/88 800,000 4,375
hxz 1.8 1143089 28,100,000 20.079,004
Aaa B3 413002 22,360,000 22 566,159
Aaa T.25 &15/04 15,500,000 20,328,750
Aaa 563 215006 2,400,000 2,254,178
haa 588 21504 T, 00K 000 13,564,740
Man S84 4r3o8 2,500,000 2 502,725
haa 650 43099 23,500,000 53,901,250
Aaa 638 Asne 5,000,000 4,958 450
A 600 AR 18,800,000 18,520.81
A1a 613 LTl ] 15,000,000 15,057 500
A 6.2% kil ] 10,000,000 0L (4 400
A 525 253 14,500,000 14,386,155
Ay 625 (] ] 3,750,000 3.720.888
Axa 638 SN500 10, 000,000 10,040,620
Aaa 3] 830401 5,750,000 5,750,620
haz [3.1] 531402 7,536,000 7.BGT Bi4
haa 7.00 741506 50,100,000 51,540,375
haa 725 515004 18,500,000 17,198,610
haa 750 11501 14,500,000 15,109,435
Aaga 7.88 11504 1,500,000 1,618,830
N 8.00 ansss 35,000,000 36, 290450
145, TREASLIRY INFLATION SDEX BOND Ay 338 1507 TH.000,000 6,068 204
TOTAL U.5. GOVERMBAERT 819,363,000 BI2. 255,978
FEDEAAL AGENCY
AMERICAN 5W. FAINANCIAL SECURITIES CORP Az 510 Br2ma 3843 448 3,853,057
BEAR STEARME MORTGAGE SECURTTIES INC Aaa 7.3 5125523 9,394 552 9,316,009
CRAC REWIC TRUST MAMLIFACT, HOLSING A 2325 5M15/98 32,520 338,232
CHENUCAL MORTGAGE SECURITIES INC haa 625 bl LR 1,995,821 1,987,179
CITYSCAPE HOME EQUITY LOA haa &70 VIS0 18,886,102 18,872,133
Aaa 649 wEn 30,500,000 3,531,185
CMC SECURITIES CORP: LHE] T.20 112523 6,350,552 6,354 327
CM CHASE FIMARCIAL CORF, (TH] 6,00 klreire] 8462 &1 B.441.075
T COLLATERIZED MORTGAGE OBLIGATION Aga 10.20 g 4 fi05,413 4,585 669
Aaa 7.5 AN 1IT4T 177 471
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CAR) CWMES IRC

W0 FEDERAL HOME LOAM MDATGAGE CORF
F LLATERZED MTO. SECURMES CORP
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B COLLATERITED MOATGAGE DELEGATIN
UDENTIAL HOME MOATGAGE SECURITIES CO
RESOENTIAL FUNDING MORTGAGE SECURITIES
RYLAND ACCEFTANCE CORR I
SALOMON EAO, MORTGAGE SECURITIES B INC
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.00
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6.0
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22,000,000
#1230
2556 764
8523815
344,440
32656011
8,000,000
9,185.981
400058
2.063,177
61,855
B16.468
5,000,000
4 518,425
2,283,687
182,256
3,300,000
720,549
2,608,029
2,515,009
912321
176989
1,500,000
1287 43
1,000,000
2,400,000
190,348
7,668
3467
487808

A 4G
508,481
7087
11,064
56,282
184,574
2536
170,764
16,285
41,722
BSE.218
10,592
50,755
&7.854
B6.558
4,141
11,308
3,362
342060
18005
122,553
42,5080
12,99
114,510
41,684
68,690
145,424
129,573
1301413
817
10,020
132,867
79,327
76,857
T30, TH
347034
2.8
206,110
13,379
350507
B3643
538,260
218,545
558,438
1,143,571
110,869
146,865
1700534
14,534
B4 541
17,526,302
14,834,138

353,084
274,515
285428

Mkt Value

22.004. 840
351,853
2,750 614
9,881,062
WFATT
3,257,047
7.984,240
923191
1014497
2038677
61,178
16,206
4.976100
4526718
229300
191 678
3342273

935,78
2404 BT2
191,935
7.962

3 566
50T
& 864
s30T
7,338
11,456
61,355
100 B4
2E08
176816
16,960
43,431
EH1 433
10,058
1,80
M. 728
BO.EE?
4,242
11,742
1445
356,084
18,642
127,260
43,956
13,454
123,748
32,504
To520
144 438
134,885
134,147
5582
10,341
137 57%
2,580
BO,049
334,520
34348
270845
206,262
13.853
7,341
93,518
558,268
227 505
558,354
1168, 782
114417
145638
168 364
15,547
835,443
18,202,070
15,388 046
350,375
200,840
204,389
367 260
285.537
296 5RY
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han bl 10,000,000
han 41320 7000000
Aaa SPLET
EAAL HOME LOAN MORTGAGE CORP MULTICLASS Han 1171519
han 1519
haa ansit 15,205 613
haa 1520 1,383,561
A 11518 500,000
#aa 101506 B2, 78D
A2 THADE 168,590
Aza L1558 15,640
ALl TG 1.TTHESD
L5 s 1.500.000
] BG4 2.9500000
150,000
12,7286
5877364
2 455,000 2.381.007
5,968,577 7o, 462
560,964 560,532
2,329,064 2,298,650
2.TET 503 177,056
234,000 2,308,845
004182 117.001
1,350,648 1,431,687
1,720,980 1, 718078
946,378 959,852
545 TT0 6,004 658
6,451,551 B6.854,773
T L0 1,474 580 1473145
10,447 564 10,317,065
9,651 4747
i 34,579,708 35.507.008
25,058,904 25 550,578
588,183 BA7. 313
MAL LY 2,100,000 20154TH
2,575,000 2,335,165
1,700,000 1,682,728
2,400,000 2338616
50,000,000 40584375
45,000,000 44,474 hBd
2,300,000 2.281.300
136,729 164,801
FEr 1,455 546 1501 B47
Aaa 58 Bdd 31,887
han BT 360,842
haa 1050 X191 A5 056
haa 1050 251 51 204 485
i 10,50 258 676 282847
#aa T.50 19,366,568 19,510,817
Aaa 612 2062 524 20384978
33 825 511,553 524 308
ag a0 10,550,059 10,734,487
LE] ] 8,786,773 B,6&5,168
Akl THA.E7H 90,242
A 106,428 364, 348
Aam 13315878 LLESY B4
Aan £10 AR1 BTG, 252
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hax

74

4109
11110
ARSR0
TrRE
G55

1172816
10725704
2237
82523
11725723

185,761
185,320
1023674
28,504

10, 200855
3,750,508
5,500,000
5,000,000
82
1,974,609
13,171,585

11,443
13,366
164,658
127,640
34,164
489 BE3
1,085,122
EIEN: 72 ]
£11,08%
amanm
168,682
52,750
10,208
12,689
62,761
45,182
77293
38,455
208,541
AN Aam
1.078,290
750,833
10,774 G632
3,738,005
5,400, 285
5017150
40290
LER0.056
T15 157




INVESTMENT LISTING

Woody's
Dbty
Rahng Hals Pekabr ity Par Yok Marked Valug
Bz 6.50 12525103 1043678 1,044 983
Raa 523 ansn2 1,765,525 1,745,097
haa [ %] 1n2shT 2,350,000 2,508,123
haa (:1.19] VISR 6558717
Aaa 150 122519 EdH 064
Aaa 850 1.280,234
A33 .25 3,308,817
Axd 15,78 500,000
Axi Ao B0, 000
L 1.50 1, 00000
B T.50 0004 453
HAR .00 T2TE
Maa 1.0 4. 5T0,000
Aaa 200 755,000
(o] 8.00 5 000,000
FIRST BOSTON CORPOAATION MORTGAGE i RO 1,138,635
FIRST BOSTON MOATGALE SECURITIES CORP Al 069 2,384,010
FORD CREDIT ALITO LOAN MASTER TRUST ARF 650 5,000,000
GENERAL MOTORS ACCEPTANCE MORTBAGE CORF. faa 500 [0 Ba3
GOVERNMENT NATIINAL MORTGAGE ASSOCATION Ana 650 10,0000 KK
Han 1.00 3,500,000
Aan 150 5,500,000
faa 500 28,265,143
faa £.50 410,000, 000
AL 113 25,894,138
B3 5.00 132811
AEn 6.50 B, 153
haz B6.50 arh 11
han B350 000,000
g 1,000,000
haa 5,500,000
Aaa 7,500,000
A1 1,000,000
Add 5,500,000
ARE 308
Axa 1,054
Aaa 6,170
Aan 32715
haa 28878
#aa 125 494
A 29
o 1
Asy
A
haz
Aan
faa
CEE]
#aa
5]
A33
A 26
Axd Fal
haa FL
LFE] el ]
LHE] il
Ak F'is)
L5H] 20
Axl 26
ALl o
L] i3
haz [
han 2
[RE] |
hag 3
faa 7 1.254, %6
& bl 248,406
ALl 22534 -]
Al 566,382
Aaa B, AS0
haa 483419
Aan E
#an
Haa 516 407
fas 450,336
X 243893
Al
Hax
Aja
Aaa MRETV
haa BO4 T
Aan
Al
ALl
ALl
Aaz 24
Kaa L
Aan B
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B

21,660
i 230
AT 945
62,257

132,783
iR,
B8O

B

15, 5005
3,555,108
28,248 856 28,897 &1
11,470,389 11 828,655

GLVERNMENT NATIONAL MORTGAGE ASSICIATION |

ha

P S R R - R TR

12416263 12724653
1,013,242 13T
4 269,558

2 580,630
36,520,024
1,723,502
6,755,005
16:056,433
23483433
B85 465

4 G4 e
27687585
B30, 063

1258, 4649
294521
475,553

11024 2879, 85
200025 1,137 58
SO 1,138 721
S0 10,900,512
1A FOs T4
LA 575988

1421710
721,733
19744 TH3
7,961 650
| E08, 1




INVESTMENT LISTING

Moady's
Duasty
Hating e Maturti Far Vafug Marett ¥lug
Aaa 5350 2026 B, 00 520 148 553
Ada 550 e T o 496 431 S09,1462
Aaa 1325 124 138 15,505
nad 1325 SZUMS 20,190 20
AZZ T3 BR02Y eREERL 3. 7x2 7B
GAEENTREE FIRANCIAL CORF A3 634 - ) 2,500,000 2471094
A3 LR: 15728 10,000,000 TG A0
GAFEN#ICH CAPTFAL ACLEFTANCE INC. MORTRAGE Aaz 765 125522 1,192,887 1,213,142
haa .08 102522 78032074 T ha1.EN
Aan .26 113523 1,888,738 2023541
Aaa T.hT AFE2A 2,841 503 2075347
Aaa 165 ? Teadpl | 3118760 11528
GIAADIAN SAVNGS & LOAN ASSN, FUNTINGTON BEACH Caa BEZ 12520 AR AT0ATI
3] T3 1251 485, TR 133893
Caa B&S 22500 184 650 TOLETS
A 75 125M9 T4 874 B4 B4
Caa T BR25EA GoA,141 95,165
[ 680 TSNS 1405493 1,366 653
G f.44 25 12 84,533
HOME LOAN INVESTWMENT ASS0C A 74 52 1,892,555 1.7R0ETE
HOLSHG SECURIMES G ALY .50 412621 102872 M3 93
1'D CAE LIBS MORTGAGE TRUST Aaa KK 6120 10905 28452
VO FEDERAL HOAE LAY MOATGAGE COAP Haa i) A7150E G 416536 B0 3D
aa A.00 1015 E 3,000,205 BT R0
10 FEDERAL HOME LOWH MDATRAGE COAP MULTICLASS. Aaa T.00 TASHE 1,502 920 1E1.248
Haa B50 1041504 2 65,205 153,084
Aaa T.om a5 5T 3,096
#aa an 12NSZ3 B 265, ME 3063164
fag 50 411570 T7.064 746,652
Aa3 & Fabies] 3,750,000 1,258,433
A33 205 e 4,500,000 1 Ali5, 450
All A &M 507 46913 1,266,405
1D FEDERAL NATIONAL MORTGAGE CORP Az L aRs0l TR 1,040 54
AAd 6,50 520 20,585 163 4 380971
A3 T.00 G5 1 G5 348
haE K LTS 10T Orh 1 B4z2 5
has .50 ke Sl 4,791,378 EEZ &M
IMPERAL SAVNGE & LOAN ASSH AAg A.BD 12507 Bk R4
INDEPENDENT HATIONAL MIATGAGE COAP 1] 118 1 hEs b B2 A6
KIDDER FEARDLY AEEEF?#N_[I CORP ha 1.50 kRl B 719,873
MEFAILL LYNCH MOATEAGE INVESTMENTS NG A a0 BELRIE 3 000,000 2 988,10
MID ETATES THUST [5H] 7 THES 2,304, D00 2,321,203
MORGAN CAPITAL INC CEE ] (3.1 s 1,850,000 1,950,000
MORTGAGE DOLIGATION STRUCTIAED THUST Al B35 102518 340,557 340,00
NOMIRA ASSET SECURITIES COAR: ALl 433 SI25/24 4, B60. 407 & ABD 043
QLYMPIC AUTDMUSLE RECEVABLE TRIRST AEl 613 BHE00 18,390,000 18,458 963
CROMUMPACLAL MBORTGAGE. RUNDNG THUST Ad &3 6258 140,400 1000 10459500
TEACHERS INSLIRANCE ANNLITTY ASS00 A .05 2014 4,593 591 4,655 043
PALNENTIAL HOME FIFTEEN-YEAR MOATRAGE ban 740 SIEEMET 9101214 4§29 550
PALIDENTIAL HOME MOATEASE SECLRITES L0 Baa B.50 B2525 4,814 260 4843 338
LE] 680 82524 1.E52 02 8T o002
HESIDEHTIAL FUKDHNG MIRTGAGE SECURITES HAaa 8.08 AR 1.081,957 5111,939
haa i L2535 #2038 690 FERAATEY
Aan T.00 B25EN 1,396,622 1503464
RESOLUTION THUST COAR Baa 715 FRR 421 653 figt.0ar
[.5E] 773 3579 5337357 5387712
Aad 741} ann B33 B9 508
fa 758 S0 ERRTE-E T84 &55
Aa T4 Lrasran 04574 3,005 200
LE] §.50 aE 1,167 035 1,169,453
Al .50 W9 1 EE4 65D 147 B30
Aaa 7.50 B 235,350 I
Ana B.00 G2k 1823,426 LE-LERD
Aas .22 572029 374 487 35635
i 10 S/26127 440,132 414,666
haf [P TH250 J450 3455400
Haa Y45 SRR 10001 3
] %] 2 127,13
RESOLUTICN TRUST CORF MORTGAGE Ha Tes AR 114,43
A 6.2 112521 THZ. 396
Al 6,54 5254 1,337 518
AYLAND WMDATGAGE SECLRITES CORR, Al 7.2 Aas2 B35940 BT 650
Az 7.2 1225721 1,430,256 L A37 407
SALLE WAE STUDENT LAY TRUST RLOATING RATE A5l 5.63 107207 1 E00,000 1G0T
SALLY MAT MDATGRGE Aaz .00 B30 75000, D00 75081, 750
Sl OMON MOATRAGE SECLRAMES Ang .82 Ta25T 317,002 314,625
Baa T.00 22507 238,753 234,802
AR Tar L2502 2 580,043 & 581,389
(k] B0E HrkT & 504411 4 541 TE6
Aan T EL MNi& 1,793,058 1,839 363
SANDH MOATIAGE SECURITIES CORRP LEE] T.95 125723 TEar TR ER
SEARS MOATGAGE SECLAITES CORP aa3 &15 anastee 1,641 972 1,857 &7
Add 664 1 1. 1B 45T 1.5 558
STHUCTUSED ASSET SECLIRITIES COAP Add BA7 AFEAL H.T4TAN e ans
STUDENT CREDIT CARD MASTER TALST AXE B.25 11 ik, 000 DR 1EEM0.317
WESTERN FEDERAL SANNGS & LOAN ASSN. MARMA Bay 5.94 2,500,263 2855 BBS
Az ina 1A T A5
WOHLD DV ALTO LEASE SECURITITATION TRUST Aas 6.0 3000, 000 2505.750
has .30 20,335,734 ARG
TOTAL FEDERAL AGEREY 2,046 053, 565 1, BEG A N7
TOTAL GOVEANMENT DHLKGATIONS 2.865,416, 564 2718, 749,657
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INVESTMENT LISTING

CORPORATE OBLIGATIONS

[DELTA AIRLINES INC

UBITED AR LINES INC

Banks
AHMANSON H.F & CD

BANCD LATMOAMERICAND DE

RANK AMERICA HATIDNAL ASSOCLATION
BANKERS TRAST WY CORP
CARTAL ONE BANK

(HASE CAMTAL

CAEDHT SURSSE

FIRST CHICAGD

MEINA CARTAL

NENA CORR

MEERITA BANK

MAERITA EURD

MERRILL LYNCH & CU
SOUTHWEST SAVINGS ASSH

Buildimg - Generad
BUILDING MATERRALS CORF

Chemicals - General

BEMEDER RRIADCASTING CORR

GEWERAL CHEMICALS DORP

HARAIS CHEMICALS OF HOATH AMERICA INC

{0 HOLDINGS IHC
LENFEST CHERNCALS INC

Common Fund Assets

ADELPHEA COMMUBICATIONS CORP
ALLBRITTON COMMUKICAYIDNS CO
CELLURAR COMMURICATIONS INT'L. INC
GLOBALSTAR L P

MIC FIMANCIAL TRUST

OLYMPIC FINANCIAL LTD

ORION NETWORK SYSTEMS INC.

Commisnications

CF CABLE TV ING

COMCAST CELLLLAR

(el CALL COMMLRMICATIONS NG
CONTRENTAL CABLEVERON INT
TC COMMUNCATIONS INC

TELECOMMUNICATIONS INC.
TIME WARMER T

EZ COMMRINICATIONS INC
GRAMITE BROADCASTING CORP.
16 HOLDINGS NG,

INT'L, CABLETEL INC.

-8 COMMLIMCATIONS CORP.
MES COMMUMICATIONS INC.
FGIRG NETWORK INC,

SEGAN HOLDINGS NG

SMOLAR BAOADCAST GROUP G
'WOUNG BROADCASTING INC.

Conilaimers
STOME CONTAINER CORP

Finantial
AT LT CAPMTAL CORP

ACEESS FINANCIAL MORTGAGE LOAN TRUST

Woody's
Dy
Hating

FPEEFFEEERT

=
W

CEmmE S m

o mm

78

Bata

1050
9.38
3.49

1156

518
B40
BA43
]
EO5
750
813
6.73
662
6.05
.54
150
k-]
(=]
B3
S84
553
BAT
.07

Wi

L&
azh
1075
10:25
LS
B.38

12.50
a7s
Ni&
NA
B3R
L
KA

813
850
12.25
450
. Fal
B4
i
T3
[ L]
706
an
.18
6.0d
875
1038
12.50
1o &8
&850
&858
1013
9.00
10.00
500

11,88
1263
G958

673

6.39
5.84
53.80
5.44
E25

Pabus ity

473068
an1nor
172103
Ml

Tiine

3105
EN503
101503
75
15407
1174405

51502
1173007
B15100
15
T
3507
11507

THENT
SN0
(R
B3
a1 A0
nam
A2
21298
127300
A0
811506
ANSOT
A5
13E
5115105
Si0G
1503
206
11506
arar
6109
43095
1506

12188
ThaGs
Fab

sriag
2hamg
1Zes
2rand
1T
1116
1AM

26, AG5 B0

7,800 000
1.2, B00, 000
4, 5001 00H)
3:200.000
B.000,000
40,000,000
1,000,000
14 940 000
20,000,000
2,100,000
7,800,000
1,000,000
2,500,000

S50
134,670,004

300 TN
2,500,000

750,000

500,000
2,080,000
1,500,000
2,500,000
1750000
5,080,000

1.250,000
500,000
600,000

500
815,000
500

fic|
3,168,750

¥, 080, 0
300,000
3.200,000
5.000,000
26,000,000
20,000,000
2,500,000
2,000,000
10,000,000
4,200 000
8,400,000
8,400,000
13,761,000
T50,000
1,250,000
i 000,000
1,600,000
1,250,000
1,000, o)
500 000
1,400,000
50,000
L000.000.
119,461,000

250,000
200,000
1,000,000
1,450,000

15,800 00
5,500,000
.900,000
12,700,000
4,000,000
9,004,000
6,600,000

Whcked Value

135.065.780

22581
2,268,750

E28,750

515,000
2,142,400
1,560,000
1,500,000
Lizirsd
B,268 800

1,325,000
457 500
455,000
&08.750
815350
511,250
TR0

4,8a7 &50

1,071,250
2311500
540 000
SUEGT A0
26034120
TAUB6D,000
2 480,000
2007280
9,578 800
4335072
B.EEATH
8,745,524
13715
TT 500
1262500
2,600,000
1,360,000
1,250,000
91,790
485,000
1,111,000
257500
o aRLLL

116201 457

263,750
210,250
195000
1,468,000

5,849 9680
5553570
1905168

B.542.040




INVESTMENT LISTING

Moodys
Quality

Ratng Halg Pabueity FatEhaie Markal Vaks
AIRPLAKES TRUST By 10.88 11543 S0 300 575,214
AMERICAN RE CORP, ha 1088 o150 B,000,000 5455360
AMFESCO RESHENTIAL SECURITIES CORP. MORTG Aan .28 EleitiT ] 2725000 213416

Haa T.00 1725118 3,000,000

ASSOC. DORR OF NOATH AMERICA A3 .38 ahaan 750,000

LE} .63 LR ] 1,540,000

BHN B 7. 47258M 366,054

BANKAMERDCA MANUFACTURING HOUSSNG TRUST Aan RB5 10126 2.293.000

BARMETT CAPTTAL I® i B4t e 2.500.000 4

BCFLL G haa a4 10425435 2633530 2 56,953
BEAR STEARNS INC: Aa hed /20400 23:900,000 23,555 pha
i B35 BAZ00 2,200,000 212,184
BELLSOUTH SAVNGS & EMPLOYEE STOCK DWHED A L] inina 2200958 2437 485
BRIDGESTONE FRESTONE MASTER TRLST e 817 Th & 000,000 196271
CATERPILLAR AMANCIAL SERVICES CORP A 577 445799 2,500,000 2496875
GHASE COMMERCIAL MORTGAGE SECURITIES CORP Az 140 41ans 26,000,000 L1310
CHASE CREDIT CARD MASTER TRUST Aaa 555 B0 1,500,000 1450790
GHITYSLER FIMANCIAL GORR Aaa BED R 5,185,000 542713
haz .22 1oe2raT 5, 000000 5,003,650
CITICORP MAOATGAGE SECLRITIES INC A 7.30 526/ 1,483 507 1,516,836
CLARE P & M HOLDINGS BiC B WA 1500 1,600,000 1212000
MO CWMBS ING ks 825 SRA0 1.500,000 o
Haa 1.0 B 2887500 2 BB3.5458
CMO GE CAPITAL MOATRAGE SERVICES BT haa 685 F LR 31025000 3040583
L0 RESIDENTIAL FLNOING Aaa 1,66 s 1.200,000 1,203,300
LA FYLAND MORTGAGE SERVICES CORP Haa B.74 102523 1,053,086 TAT160
CONTENTIAL CORP Baa 7.25 Vina 1,000,000 1, 005 50
CORPORACION AND#A D FOMENTO ) 138 2400 3,500,000 3,561,285
CRECHT SUISSE FRST BOSTON MOSTG SEC. DORP haa 1.8 A0 1-265,000 1,274,501
CTC MANSFIELD FUNDSNG CORP Ha 0.5 30V08 ,763.000 [.05 Aa7
CHIRES MG ba 750 1025735 500,000 435 435
DEAN W DISCONVER & (O L 547 A 1,750,000 V.74, 140
A 580 25mg 1,000,000 1,001,880
CHSCOVER CARD TRLIST Aaa EEA A TETD 2,500,000 2507025
OLJ MORTGAGE ACCEPTANCE CORP Aaa ] TR MBEa2 353,820
D1 RECENABLES CORP A B30 82000 5065850 5,006,589
EMHSOM FURDMNG O Rl B40 12T 13,000,000 13,025,480
EMERSDN CAPTAL COAR Wi Kk T 0,000 054,078
EOCC HOME ECHUNTY LOWH A a0 w1517 797831 803,085
FIRST BACKCARD A 580 SR 7 000000 2,000,600
FIRST BANK SYSTEM A 500 1300 1,000,000 442 600
FIRST CHICAGO A i e 2575000 2,806, 460
FIRST NATIONWIDE PARENTS HOLDINGS LTD B 1250 415103 1,000,000 1,145,000
FIRST PRIVATE FUNDSNG CORP. Ba 10.15 11515 2300000 2,434 260
FURTH CREDIT ALTD (PWNER TRLIST Aaa .50 RS 1.000.000 1,004 BB0
FORD MOTOR CREMT CO. Haa 582 1173040 5,000,000 4 BTEE50
haa .06 30 5,100,000 5100346
& 532 158 8,500,000 B 444100
GENERAL ELECTRIC CAPTTAL COAP hag 830 a0 975,000 1 (3 526
GENERAL ELECTRIC CREDIT CORP A N M 1,191, 774 V207,148
Aaa B.85 5if1a 3,000,000 3008070
GENERAL MOTORS ACCERT, CORP: A (] Q08 2,800,600 2803741
A 563 210G 2,000 000 1,978,900
GOLDMAN GROUP L P A (] 1EE00 1,000,000 84,080
A a0 13008 250000000 5,045,500
GREENTREE FINARCIAL CORP Baa 1025 B2 1,000,000 1,134,400
5 MOATGAGE SECURITIES CORP Az o2 2115327 21273 27,530
GUANGDORG ENTERPRISES HOLINNGS LTD Bz &R Ll 5,000,000 5,136,800
GUARDIAN SAVINGS & LOAK ASSN. HUNT®IGTON BEACH Ba .02 B0 4587 EFL
HOUSEROLD FINANCIAL CORP— 3 E5g S11088 4,000,000 4023 480
HOUSING SECURITIES INC. faa TET A2 2371 867 2,454 488
Aaa .00 k] 1.8 590 2,004 506
HSEC AMERICAN CAPITAL CO. B B34 51527 2 000000 5,063,500
10 CMO ROMURA ASSET SECURITIES CORP A 200 Tt 12,709,882 5643
1) LASCO ALTD haz 185 IR0 16,740,000 g, 192
has 235 100 16,105,571 553,387
1) UNION ACCEPTANCE CORF. haa 3,00 5750 24,388,854 BE7 645
15 HOLDNGS INC. A Wi WSS 00,000 438 000
INT'L. BAMK RECOM. & DEVELDPMENT haa 10:25 O 17,000,000 BAT 345
HAan 450 2000 MiA V3AT2 TH
LET) 475 1277004 Ni& B.I3T 307
JENKINS-EMPIRE ASSOLC. KA BE4 B/108 5.987.458 9540812
KPW INTL ANANCE Aaa (] 2906 4,500,000 fd 2
Aaa .50 12 1,000.000 742808
LEHMAN BROTHERS HOLDMNGS INC. Baa 575 215798 1,800,000 3803443
Bad T35 S/15M04 5,000,000 5,030 800
Eaa 873 AT 22,500,000 TRAG 125
Eaa B54 15458 6,000,000 5008 TEQ
B3 .38 ANNOT 5,000,000 5092500
Baa 575 215098 3,000 000 2,994 550
LEUCADIA HATIINAL CORP. Ea 825 BA05 1,000,000 1,034 670
LIBERTY MUTLIAL INSURARCE G0 A 220 ST 25,000 550735
LTC COMMERCIAL MORTGAGE WA .20 B3 1,500,000 1602 660
MERRULL LYNCH & €O INC. A3 7.00 aTna 1,000,000 868 530
MHC INC. 8 £.50 T2TEES 437,403 437,403
B 940 V2525 874,806 B31 066
MIDILAND BANE A 185 51125 850,000 BE3 304
MIDLAND REALTY han T.48 82528 500,000 824,000
MONEY STORE THE haa 6.62 s 3501815 1,896 660
BUIRGAN STATE GROUP INC. A 617 1oan 10,050,000 10073819
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Motdy's
Quabsy
Haling Ralg Malunty ParShares Parkes Sl
RATIDNWIDE A 12:22 215725 3, Dh0u0 oM
HEW JERSEY ECONOMIC DEVELOPMENT AL 7.43 2NenRg 2,000 QoD
KEW YORX CAPITAL Baa .81 S/Z5N5 1,556 417
OLD KENT CAPITAL Baa .66 bk [ 2,500,000
DEYMEIC ALTOMOBILE ABz 620 1502 3,252,500
PACIFC NATIONAL BANK BB 630 325718 T4£ 729
PAIGE WEBLRER GROUP INC Baz T4 13002 5500000
Haa ] 12150 2A55.000
PHILIP MORRIS CREDIT CORP. M 1A THGa 284,850
A 10.50 TrnE 2,785.110
PRAEDILM LLT Y& 1008 tEr 466,377
PREMER ALTT HAaa 4 65 2 267 265
Haaa 650 AE00 2,300,000 200
LFH] 625 A6 16000000 1,585.495
PRUDENTIAL HOME MOATGAGE SECURITES T A3 a4 5523 2,094 420 2,161,378
PRUDENTIAL IRSURANCE CO. 0F AMERICA L] 230 25 1, L0 1,026,200
REGIONAL NATIONAL FHOERS FINARCIAL WA an 38 1,038 573 997126
AELMANCE GROUP HOLDINGS INC Ba 200 1150 1, 500,000 1,560,000
REPRIA WISCONSN INC. B .25 aMnz 0000 52,500
AESIDENTIAL FUNEHNG MORITGAGE SECURITEES NG Rz 2,09 42507 4T 460 @54 fi52
Az B.00 SRNG 1,108,389 1130603
SALOMOS BROTHERS MNC Bay 6.33 509 00,000 501,400
Baa 817 ikl ] 1,000,000 1.015,350
Haa 365 nang 5,000,000 43,748,550
Baa 579 16T 2,000,000 1,996,960
Has 130 BN 02 5,000,000 5,045,060
Baa 93 411598 &00, 000 409,524
Haa T3 52688 B, 500,000 BATOES
Haa 613 SRR 4,000,000 4,009,160
faa CRE] a2rm 8,000,000 B.OEE000
Baa 542 Thsa8 50,000,000 49,781,500
Baa 575 2g 2,500,000 2,452,300
Baa 545 2278 5,000,000 4,550,700
Baa am 21698 6,200,000 BUEST 50
Baa 5.50 11amd 2,000,000 1402, 180
Baa 575 Fned 1000000 906,860
Aaa 6.74 21000 10,000,000 971,400
SALOADN MORTGAGE SECURITIES LS| 1.04 62522 1,150,558 1,165,954
Ba B3 AR5 1,706,808 1,606,278
SEARS ROEBUCK & OO A 925 &naT 4,050,000 4,058,667
A 525 41588 26,860,000 27,508 238
SHEARSON LEHMAR haa QB0 2821 823,228 B33 450
SHEARSOM LEHMAN BROTHERS HOLIMNGS MG Haa B13 GRNGE 9,120,000 904130
SONWIL CORP B 1250 121 20,250,885 arien2
STARWOOD B 1] anear 34,000,000 39,000,000
TINE WAHNER Ba B0 123041 2,800,000 2582 64
TMS TRUST Haa B40 PO 2,000,000 2100025
S kA B 963 8143 750,000 TE) 000
UIGE INVESTORS HOLDINGS INC, ] 1050 S 3,050,000 31.316,875
B 11.00 5113 1,300,000 1,200,000
P58 AUTD Aaa 4 .88 211500 B63.448 853,134
11544 CAFITAL CORR. ha .54 w2009 E45,000 646,837
WALSH ACCEPTANCE CORP Aq 6.75 kT 1.566, 758 1,862,933
WELLS FARGD CAPTTAL [ .03 12N 1,000,000 458,340
WESTPOINT STEVENS INC B 9.38 12508 500,000 522,500
Ba B75 12 &m 1,000,000 1,030,000
WILMIRGTON TRUST G0, A 1073 17113 484 67 1,006, 789
A 1073 1713 320,207 336, 384
= W 1073 14113 850,142 17,761
NiA 1073 141113 633428 E11.841
NA 1073 1113 632,497 657,252
WORLD COLDR PRESS INC B 913 503 2,000,000 2040000
WORLD OMNI AUTOMOBILE LEASE Aaa B A5 G503 3,000,000 023,430
792 424 608 6411 666,403
Food -All
BACHIBALD CANDY CORP, B 10:25 114 1,000,000 1,000,000
FODOMAKER INC. B 925 nng 500,000 515,000
NABISCD INC Baa B.70 (ALY g 1,000,000 986,530
RALPHS GROCERY CO. [ 11.00 B150% 2.865.000 4308781
16,485,000 6,810,351
Health Care
AHBEY HEALTHCARE GROUP INC. 8 850 e 2,000,000 2,060 000
INTEGRATED HEALTH SERYICES INC i 850 507 500,000 511,250
MAAGELLAN HEALTH SERVICES INC il 1125 41504 2,950,000 3,259,250
MCKESS0M CORP i, G.ED 31000 LAG0000. LAS1ARD
6,500,000 7311950
Insurance - Life
AMERICAN GEMERAL MSTITUTICHAL CARTTAL A 157 1201045 2,170,000 2,037,565
(OEERE JIHN CAPTAL CORF. A BE3 aing 1,000,000 1,062,180
LIBEATY MUTLIAL INSURANCE CO A a0 ST 2,000,000 2,142,000
MFET LIFE INSLIRANCE CO. A B30 11hma 1,000,000 BE1,310
PACIFG MUTUAL LIFE INSLERANCE CO A 750 T30 E.000, 000 8,035,200
PRINCIAPL MAITLAAL LIFE N5 O, ha 7.8 iz 2,000,000 1919,760
PRIVATE PLACEMENT SER 1996-C CL | 7.03 B0 LE00.000 LBD0.CO
3 Z3.970,000 1.958815
Machinery - Agriculbane
BACAMN GROUP INC fla 9.50 10V15/06 150000 TEGO0
750,000 TE5,000
Merchandising - Comsumer Specialty
K50 ENERGY MG a 11,00 1715403 00,000 A0
300,000 24,000
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Mood's
Qualksy
flating Rate Malyrity Parrshares Warkil Yads
Merchandising - Home Furnishings
FIRST INDUSTRES L P B 75 SN5ET 1,250,000 LEF2 ALY
1,250,000 1272013
Miscellameous
AMTRIL INC 17 1063 1331108 TEOLO00 777,825
AN CAPITAL & a1 12T 85,000 100 aEF
APFALACHASM POWER CO A 635 300 3,000,000 2883 440
ARMETRONG WOALD INDUSTRIES INC A 975 4h508 1,250,000 1,495,063
ASS0C. CORP. OF MOATH AMERICA Aa 505 EA8AT 3,000,000 1027390
Aa 670 Sraadn 000,000 406080
BANC ONE CORP. A TEQ LT 255,000 212,350
BRMSON TRUST CO.INT'L. DOLLAR BOND FUND MiA Ni& L 679.005 A7 08,00
BRINSON L5 DOLLAR BOND FUND {173 ik Wi 1487509 168,021 066
BRBESON COUNTRY FUND RON-UIS EX-JAPAN BOND FUND M N (S 1,602 405 6559020
CENTURY COMMUNICATIONS CORS Ha B&a 1115707 500,000 566,950
CHRYSLER FINANCIAL CORP A B.38 112800 2,600,000 2,502,300
CITIRANK CREDIT CARD MASTER TRUST LER B84 210 500,000 408,905
(S ENERGY CORP. Ba B3 BASIN2 750,000 757,305
CWMEBS INC, Az 750 1172511 1,983 020 1,884 659
DELPH FUNDING Ba an ST 2,860,000 B8O, 1E4
FIRST MD CAPTTAL A3 BT N2 2 000,000 1,051 &0
FIRST NATIINWIDE HOLDINGE INC B 10.63 10003 150,000 154250
FORCENERGY IRE. B .50 107106 00,000 552500
FORD CREDMT ALMD LEASE Raa 580 1599 3450000 Jaman
FRESENHIS MEDICAL CARE Ba 008 121108 1,250 1,283,750
GCA ISP BOLDMGS Ba 300 153 2,000,000 2,060,000
HELLER FINANCIAL INC A 5.8% 4 425,000 877 072
HOLLIMGER INT'L. C. Ba 863 ANS05 500,000 506,250
¥ DUG MORTGAGE ACCEPTANCE CORP haa 140 3nsnT 31,000,000 2077930
LD BACEE AT Aaa a0 1 0,585,262 1015 550
IWPERIAL CREDIT G 8 R 1T 500,000 485,000
JINES BTERCABLE Ha Baa AN 1,260,000 1,275,000
NOATH ATLANTIC ENERGY CORP. B G 05 602 81,000 T BERTIH
CILYRRPIC ALTDMOERE RECENABLES TRUST daa x) 121102 3,000,000 Am 458
PARER DRELING C0. a 875 11HE0E 1,300,000 1,366,625
PRIDE PETE SERACES INC Ba o3 &7 750,000 TR 130
RESIENTIAL ASSET SEC. CORP Aaa Pl 10259 3,100,000 3,084,141
SALOMON INC Baa .50 3N 2 000,000 1,880,970
Baa 670 5 1,930,000 1,830,312
SHOWBOAT INC Ba 9.25 51106 250,000 257500
STATIA INT'L B 1175 1171503 400,000 422,000
TAUSMAN REALTY GROUP LTO B&a 668 TreEa 3,450,000 3,500,004
TEMET HEALTHCARE CORP: Ba HE2 1715407 500,000 510,000
115, CAN CORP, B 1043 11506 750,000 TaEHTS
117,874,480 481 537 580
Mitscetlaneous Basic Industries
AGRCULTURAL MENING & CHEMICALS T Ba 1075 T el 2,250,000 2435625
AMERICAH STUDENT INC. Ba ] 120N8 750,000 THA, 625
AMETEY INC. Ba TS 504 1,250,000 1,331,250
COMCAST CORR B A3 THEH2 2,200,000 2 506000
CONTAINER CORP: B ars 4103 500,000 S5 000
B 1125 514 2,000 000 2,160,000
a 1075 alives 2,000 D00 2. 160,000
ENVIROSOURCE MG B ars B0 GO0 000 582,000
FALCON DRILLENG INC. Ba 975 175 50,000 TRO000
FHGGIE INT'L. INC. Ba 988 10158 500,000 522 500
FORT HOWARD DR Ba 900 20E & 755.000 B.071.525
Baa .25 s 300,000 319,500
GRACE W. AL & CO =ie Bza TAD 2nma 3,500,000 550,080
H.5 RESOURCES INC. B .88 12003 500,000 508750
KAISER ALUMINUM & CHEMICAL CORF B .88 215402 1,000,000 1,025,000
MASCO CORP, A B.E3 1559 2,300,000 2,302,553
MCDERMOTT 1 RAY B 038 7506 1,000,000 1,015,000
WD AMERICA WASTE SYSTEMS NG Aan 023 LT3 24¢ (e 251,783
HEWS AMERICA HOLDINGS T, Haa .75 M 500,000 473,170
NOAMURA ASSET SECURITIES COAP. haa [ F ¥ arpnas 26,009, T4 216,361
PACIFIC LUMBER CO0. ] 1050 nng 750,000 772,500
PRINTPACK CO Ba aan B/15M 750,000 THL000
RME Ba a15 1H2a7 B0, 000 734,750
SEQUA CORP: B 253 11598 +.000 000 1082500
STOME CONTAINER CORF. B 11.50 10104 B45.000 435,750
B 10.75 1002 2 880,000 2,895 200
SYMTHETIC INDUSTRIES INC B 225 2507 00000 5007 500
TENNEC INC. Baa 820 141559 2075,000 2547978
TRANS. RESOURCES INC. B t1RE TR 750,000 72500
LINFOYAL CHEMICAL INC B 900 4100 300,000 05,250
WILMINGTON TRUST 0. B 10.73 11013 1234044 L192.089
65 841 D52 45700718
Miscellaneous Capital Goods Industries
ANHELISER BUSCH NG A 700 121725 150,000 662,723
AMR CORP Baa 175 1219787 10,000,000 10,067,300
HEWLETT-PACKARD Al 5EA 11000 1,300,000 776,073
SAFERCO PAODUCTS 8 1251 LTl ] 4,000 000 4,307 930
] G4 el 7,000,000 7.373 660
SANSBURY N/ 625 kbl £50,000 BI5.375
LiAL ECIRPMENT 8 11.56 A 15583360 N ETACTE]
35 683, 360 43000728
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Mise. Consumer Neon-Ourables/Durables
CENTURY COMMUNICATIONS
COMTINENTAL CABLEVESHM INC

CUMSBIERLAND FARMS INC

HAMBYNS JOHN 0, HOTELS L. P
E:MART CORP

MARCUS CABLE CO

METTLER TOLEDD BC

HARISCD BN

NEWS AMERSCA HOLOINGS 1R
PATHMARK STORES INC

REYLON CONSUMER PRODUCTS CORP
S (IMON 0

SMITHE FOOD & DRUG CENTERS INC
VALASSIES INGERTS INC

Miscellancous Energy
AMERIGAS PARTMERS LP
CHAL_ ENERGY

CLARE DL RERMING CORF.
FERAELLOAS PARTNERS L P
MAXLES ENEAGY CORF

MUEVD ENERGY CO

CLCDENTAL PETROLELIM CORP.
TRANEAMERICAN ENERGY CORF
VINTAGE PETROLEUM iBC

Miscellaneous Financial Services
ANTHEW IRSURAKCE
FRST AMERICAN CAPITAL CO

Miscellaneous Technodogy
CABLEWISION SYSTEMS CORP

INT'L. CASLETEL INC

MOGG NG
UNISYS COAP

Papet

BUCKEYE CELLULOSE CORP
CONS FREGHTWAYS INC
HOLLIRGER INT'L. INC.

Rallroads
5% CORR
LIKION PACIFIC COAR

Petroleum - Domestic
COLEMAN INC.
oMM CORP

Printing and Publishing
GOGS GRAPHIC SYSTEMS INC
QUTDOORS SYSTEMS G

Service Indusiries
GRIFFI4 GAMING & ENTERTAMMENT INC
H. M. H. PROPERTIES INC

Travel, Hotel, Matel
INTERMATIINAL HOTELS
STATION CASINDS INC

Usilithes - Electric

RES CORP.

BEAVER WALLEY FUMDING CORP
CALFINE CORP.

CHILGENER

CLEVELAND ELECTRIC & ALUBINUA CO1
(MS ERERGY CORP.
COMMONWEALTH EDISON CO.

FRET PANATE FUNDING CORP
(GULF STATES UTILITES CO.

LOMG ISLAMD LIGHTING GO,
LOLESWAMA POWER & LIGHT

W0 AMERICAN WASTE SYSTEMS NG
KEALARA MOHKWY, POWER CORP

g
]

TEE
Tl &8

o B it o BB

Fa = m o= ?F n.-EE

mm

cromprribrbieeEeny
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Halp

.50
00
9.50
11.00
B.50
10,50
BER
.95
1350
975
200
T
463
10,50
575
610
B.20
864
838

1003
10:25
1050
934
B30
8.38
.88
.50
624
11.50
8.00

200
B350

10.50
225
0.00

10,00

10,00

12.00

B.50
813
975

725
625

Fi0
10.38

12,00
B33

B34
950

a.00
.63

10,25

525
5.50
.38
G55
217
153
1015
653
8.25
9563
.00
B:20
1032
1225
875
LE]

1215105

LT
41512

A58
11105
206
21507
516
411503

12505
&M 5
rog

s
3589

6306
s

101506
B150T

G300
51505

Ansme
61703

THANE
BT
204

11506
6103

e

10502

A5 3

[
2185
AN
T

1z

NS

(Tile ]

PO
Anire
GG

Parisares

500,000
1445 000
1,000,000
3,000,000
1,150,000

34,000}
1275000

B25.000

BO0, 000
3,000,000
000,000

200,000
1,750,000
1,000,000
1,000,000
1,000,000
1,260,000

GO0.000

23.779.000

150,000
2,000 000
&0 000
1,000,000
750,000
300,000
750,000
20000, 0K
T50.000
1000, KK}
10,560,000

435,000
1000000
1,435,000

500,000
1,500,000
2,100,000
1)655,000

750,000
L2500,
7,755,000

1,000,000
1,250,000

1000000
3,250,000

1,660,000
1500000
3,160,000

750,000
S0
1,250,000

500,000
AT
TT0.000

500,000
1.700.000.
2:200,000

750,000

a0
1,000,000

1,750,000
1,500,000
150,000
1,000,000
1,000,000
1,000,000
10,000,000
1,000,000
493,000
5,000,000
1,000,000
,000,000
1,000,000
1,000,000
1,250,000

1,500,000
500,000

Warket Wik

3373350
1,214 653
219,490

0

1,005,990
LI 000
515,080
24,743,613

T BN
2,150,400
518,000
1,032,500
T07.850
BOG 250
36110
TEO.000
| 9655, TH0
TIT 500

(]
100822, 200

240,529
128,840
1,476,369

545,000
1,545,000
1,459,500
1,704 650

780,000
LGRS
TW 775

1,010,000
1,301 5aa

LR0G00
333688

1,693,532

1425440
31pa072

£65,301
230,000
118530

547,500
2RO
609,400

515,000

1,764,000
2,283,000

TEA.063
PLTA L
1,009,563

1911875
1,566,000
61,250
047 600
05,600
1,024,570
10,767 800
1,004,030
S1BEET
5,000,500
1,080,760
8,200,000
1,065,020
1,018,300
1284550
150,000
1,502,265
604,332



TOLEDD EDE50M GO
TUSCON ELECTRIC POWER CO
PHILADELPHA ELECTRIC CO

urilities - Matural Gas
FERRELLGAS FINANCIAL LR

WHilities - Telephane
BTERCEL INC

PAGING NETWORK NG

TELEPORT COMMUMICATIONS GAOLUP It
VANGUARD CELLLLAR SYSTEM
WESTERN WIRELESS CORP

Corvertible Bonds-Domestic
FEDERAL REALTY INVESTME
MIUILTI-PURPOSE HOLDINGS
DIMGLING MOTORS LTD

TOTAL CORPORATE OBLIGATIONS

8
B
d
5
B
B

WA
Ni&
NA
NA
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25
eq

B B L L

1,472, 185,000

1.718.205,809



INVESTMENT LISTING

FAEFERRED STOCK-DMESTIC

EADKDNAY (IR 1 14.55%.300
FENERAL BA ST 341
¥ SEAT STORES MG 1

3 W SEAT HDLDHMGS INC
RAMITE BROADCASTIMNG CORF 1. 2663
OME DA FUNDENG CORS 3129208

LOKG

SLAND LIGHTHIRG 0O
FNER INC

TOLEDD EDIS0M CO
TOTAL PREFERRED STOCK-DOMESTIC

Pelarkd Walue
PAEFERRED STOCK-INTERNATRINAL
AR CENTRAIS ELECTRICAS BRASILERAS 4,974 00
ADRA COMPANHES VALE D0 Fa DOCE 15075
ADRA TELECOMMUNCADIES BRASAEIRAS 3642 000
ADR USINAS YOERURGHAS DE KHNAS GERES 1076625
BALLAST NEDAM 1.005,461
ELETROBAAS 1,965,568
GRA 1.202 605
HENKEL RiAA 2931 566
1418381
2.358.942
1,406,542
4,02 4959
1,70 264
1373864
3,38

1ESAAS SI0 MIKAS 770 6T

VALF R0 DOCE 532

57300 LGram

PREFERRED STOCK-INTERNATRONAL 12642 823 IT 442,085
Hate Pecatrily Pkarie ¥,

FOREIGN GOVERNMENT DBLIGATIDNG

ARGEMTING MENOOZA PROVNCE 10.00 TR602 60523
ARGENTING REPUBLIC OF [ NG | Bi6 025
124 A 2,153,355

ALSTRALLA COMMOMWEALTH OF 750 TH 545 T 5T
100d NS00 angrez

VE00 TS0 IIETATS

4100 Ar20M5 i 2844 BE9

00 TS 5,033,802

.50 BN5M3 12,030,553

a75 ansmz 5,762,632

ALSTRALIA MEW SOUTH WALES 700 41/ 2034431
ALGTRIA REPURLIG OF 763 RURET ] 1,292,554
BELGRIM KRGROM OF a1 1121798 1,903,352
175 T804 2220048

B.50 T 1344312

f.00 i Rk ] 8.253 880

CANADA GOVERNMENT (F k50 a104 2613950
i i} anm 264 027

T 121006 1,520,786

T i 576,219

a5 00 1.018,801

.00 1214 11943275

a.75 A 1660397

810 11108 0275111

7.50 9100 9,228,575

2.00 mm 5 606, 466

975 B1rZY 1645471

4,25 VS 88,116.&06

4.2% 12N 12,865 286

875 ansgm 2,208 960

G.00 ] 3,847 GO

CANADA QUEBEC PROMINCE OF 5584 Hated Bl 3 465,325
BE2 9506 24 E37 000

COLOMEA REPUBLIC OF 163 21547 2,439,000
CROATLA REPUBLIC OF 650 NG TIT.704
BED T 677,250

DENMARK KBGDOM OF 700 1110724 44746401
700 1hS07 6.A70.908

100 121514 12,735,445

200 BT ET] 8313346

B.00 ARG 8,788,385

B.00 SnsNd 12,528 110

0,00 111500 B.6a1 982

9.00 LT ] 2,251 37h
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Aate Pabanty
UUTCH GOVERNMENT OF 588
4115703
B15M5
E11./06
31601
ansa7
T
FINLAND REPUBLIC OF TR0
4ITRAG T 407 B2
L EN] 115,764
S T01,230
FRANCE GOVERNMENT OF A 516352
100120 2.404 538
10775325 540 659
1S 5208403
AFEN0E 1,164,130
41200 2,894 541
122 2,284 72T
bl 1,800,560
GERMANY FEDERAL REPUBLIC OF o 7,268,328
2058 1,175,633
BZ00 12,663,510
215/00 3,369,059
715103 14,228,573
Br20./58 20,493,373
SS20M98 159218
&M 205 B 54 85
TanT Bagr.ove
175406 4473158
142 5350 B0
101 4/05 483,215
127202 TATEANS
S200 19,461,135
S 14,425,530
TITEN2 16,776,104
AR 17.858,940
ng 5,233.250
GREECE REFUBLIC DF 17800 1,828 068
10ERG 3,259,549
e 191,480
ISRAEL GOWVERRMENT (OF 15 o 1,004,000
T.50 1211 A, D0 000
ISRAEL STATE OF .50 A5 1,023,550
.50 3 /58 1,000,000
7.50 BrR004 5,000,000
[TALY REFUBLIC OF 250 1104 B.3,.276
1000 BN 5,486,923
1050 500 1834470
1200 113 2927064
1200 oz 2.803,221
150 BN 3261185
600 11800 B34B. 906
6.25 a2 1.768, e
675 N7 4 8797648
7.75% ar5MmM 2562 146
B.50 8199 12,594,933
q.00 103 3022574
9.00 100188 4422501
9.00 123 §50.511
950 WIS 1) ATEE20
150 21 3,237 478
850 2006 2872
8.50 2N 6,770673
JaRAN GOVERMMENT OF 240 T 4,287 556
2.60 AT 2,271,883
140 Fand 11,345,792
360 RS 6,652,539
4.10 122203 1,290 408
450 BT 7,306,985
450 1 27002 8,531,041
500 92108 9,008 6e%
550 kP i 5,744,256
BAD 20000 48,139,964
WMALAYSIA FEDERATION OF 606 TS05 B.586, 500
MEXICT MACIDIAL FINANCER B.78 131 202N
MONTREAL CITY OF 11.50 AR00 4 757,810
NEW ZEALAND GOVERNMENT OF 10.00 1502 T
450 21516 356 853
6.50 21500 2365426
800 1171596 14 826656
200 bl 6,351.795
800 4N 504 B,200.590
MORWAY KIRGOOM OF B.3& 12703 1,606,784
POLAND GOVERNMENT OF im0 12T ZVEATS
1% 1RTM BE0.000
400 274 4 282 D0
PILAND TREASLEY BILL W& s0m8 1,018 80
GUEENSLAND TREASURY B.00 514ma 2,388,720
S0UTH AFRICA REPUBLIC OF 14.00 arsg? BEa 147
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flaks Manriy Wkl Vaius
SPAIN GOVERNMENT OF 1000 HPATS
1050 e ]
] 250
1.0 22801
£75 41500
7.35 3307
7.90 27EA2
800 S04
SWEDEN KINGDOM OF 10,25 5500
10.25 5573
11.00
13.00
5.50
650
600
R0
SWEDEN SxANDEAY ENSHIL 659
TRELIMANTANSTALT B.25
675 1,726,231
£:88 251 631
6.00 1111203 8,807 506
LKTED KINGOOM 5.00 1769 5 BE0 270
8.50 ANENS 23336939
LIKETED MENGD0M TREASLRY 675 1152604 B.149,184
750 12706 38.101,21
1.25 12007 446,216
175 WATDE 11,579,595
7.00 (Rl 7,560, 753
850 127105 41,592 540
& BO3 5,000,143
975 filpad 7] 1,443 580
FOREIGN GOVERNMENT DBLIGATIONS - TOTAL 1,147,544.970
Hate Matutity Pie Vighse ki Vikse
INTERMATIONAL CORPORATE OBLIGATIONS
AABEY NATIONAL TREASLIRY 8.00 4203 1,000,000 1,701,756
AMME HOLDINGS: WA siane 104,000 35230
AMME HOLDMGS WA S0 104,000 37,290
ARGYLL GROUP B3 4000 1,800, 000 3033203
AUTORAHN & SCHNELL R50 i 1,000,000 BOEATS
HAYER LANDESRANK 1150 onsT 56,000,000 2,681,050
BC0 HAC DE a0 SIESE 3,500,000 7,068,764
BELL CABLEMEDIA 11,88 8115405 500,000 417 500
BOG GROUP B.75 20 1,000,000 1500, 578
BRITLAN AERDSPACE FINANGLAL IMC 7.50 77 1,075,000 1,068,120
CANADEAN OCODENTAL PETROLELIM 5195 11558 4,500,000 A47H 525
CREDIT LYDKNAIS 575 TI00 5,740,000 5640, 852
DER DANSKE BANK 7.40 61510 1,480,000 1,886,216
DIAMOND CABLE COMMUNICATIONS NiA 21507 1,035,000 5A,350
13.25 93004 1,950,000 1628250
ELIAD INVESTMENT BANK BB e 1,000,000 B12.765
EUROPEAN BANK RECOM. & DEVELOPMENT .00 Afzaran 28,000,000 1,054,140
EXP-IMP. BANK, OF JAPAN 175 TR 2,000,000 1558470
FORENINGSENKN 535 127290480 4,500,000 4,528 800
GLSNGDONG ENTERPRISES HOLDINGS LTD CE- ] 5207 2,145,000 3,703 6BT
GULF CDA 8325 11504 2,000,000 2,095,000
HELLENC REPUBLIC 14,50 219903 50,000,000 188,354
HYDRO-GUEBEC CANADA .50 1530 1,885,000 2283187
JAFAM DEVELOPMENT BANK 500 10Mme 400,000,000 3,704 855
WANSALLIS-OSAKE-PA 753 HiA 17,350,000 17,747,128
EOREA DEVELOPMENT BANK 663 1172103 525,000 510,757
EDAEA ELECTRIC POWER 6.38 12103 650,000 622.781
EDREAN DEVELOPMENT BANK 9,60 12100 2,500,000 2. T8 575
MALAYSIAN PLANTATH 5,00 41Bi02 1,668 556 580,17
MATSUSHITA ELECTRIC INDUSTRIES 125 e 1,300,000 1,334,125
MENICAN UTD. STATES 183 BB 12,400,000 12,421,700
763 a1 39,800,000 39,867 660
HARIN FINANCIAL TRUST B0 3190 2,280,000 308,404
MATIORAL WESTMINSTERA BANE 775 425/40 2,900,000
NEWSOUEST CAPITAL 1.00 51706 50 000
HORDAANKEN E13 024G 2,000,000
HORTHLIMBRIAN WATER 325 2nmz 1,000,000
DEABANE. 7.0 [T L] 2,000,000
7.25 457004 3,125,000
OMTARSD HYDRD 10.00 e 2,000,000
PENPESILAR & QRIENTAL STEAM 7.30 EnAaT 2875000
AOGERS CABLESYSTEMS LTD 1013 animz 1,150,000 1,209,000
ROGERS CANTEL 938 B0 1,500,000 1,582,500
SHANDINAVISKA ENSXILDA BANKEN 653 200449 750,000 T3 018
SPEEDY MUFFLER KING INC. 10.88 101106 500,000 500,000
5T. GEORGE FUNDING CO. 249 12031149 2,000,000 2045235
SWENSHA HANDELSEKN T3 W25/49 7,500,000 7358100
SWEDAANK T2 10726/4% 3,000,000 3053,100
SWEDESH EXP. CREDIT B.50 65 15,000,000 1,998,099
TELEWEST COMMUMICATIONS PLE 263 10/1/06 2,000,000 2.060,000
11.00 1007 3.500,000 2.520.000
TFM 24 10.25 BrsnT &75,000 684,201
TRIZEC FRWANCIAL LTD 10.88 1041505 1,006,000 1110630
LMICN BANK NORWAY T4 12244 5,250,000 5335313
|HT°1. CORPORATE DELIGATIONS - TOTAL 741,300,556 169,558 053
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SHORT TERM INVESTMENTS

ACCRUED INTEREST AND DVIDENDS

ARGENTINA AEPUSILEC OF

BARCO LATROSASEICAND EXPORTACIINES LTD
CANADA TREASLEY BILL

BRINSOM TRUST OO, INESTMENT TRUEST
CIMBANKIND REPURCHASE CERTIFICATE

EGYPT TREASLEY BILL

FEDERAL HOME LOAM DISC, NOTES

FEDERAL NATHONAL MORTGAGE ASSOC. DISC. NOTE
FINLAND GOVERKMENT TREASLIRY BILL

FRENCH TREASURY BILL

GENERAL ELECTRAC CAPTTAL CORP

O KOG SHANGHI Bihi

RLLHNS TEACHERS CUSTOM CASH FLMD-GLOAAL
BLINDG FEACHERS CUSTON CASH FLMO-LL 5
RLTAS MESCELLANEOUES HODME ASSET

MEXICAM CETES

MFO MONEY MARKET QBILEGATIONS
POLAND TREASURY BiLL

WARIMS OPTION COMTRALCTS
S[ITH AFRICA TREASURIY HILLS
TOTAL SHORT TERM INVESTMENTS

CURRENCY INVESTMENTS

ARGENTINE AUSTRTAL
ALISTRALIAN DOLLAR
AUSTRRAN SHILLING
BELGIAN FRANC

BRITISH POUMND STERLING
CANADAN DOLLAA
CZECH HORUBMA

DAKISH KROKE

FINKESH MARKKA
FRERCH FRANC

GERMWAHN DEUTSCHE MARK
HOMG KOG DOLLAR
BIOOHESIAN RUPAH
FIESH POUND

ESHAEL] SHEKEL

TALIAN LIRA

JAPANESE YEN
WALAYSLAN ARGGIT
WETHERLARDS GUILDEA
KEW TEALAND OOLLAR
RORWEGLAN KROME
PORTUGLIESE ESCUDO
SINGAPDRE DOLLAR
SOUTH KOREAN WON
SPAMISH FESETA
SWEDUSH KRONA

SOS5 FRANG

THAl BAHT

TOTAL CURRENCY INVESTMENTS

COMMON STOCK - DIMESTIC

Aerazpace

AMA| CORF.

ALLIED SIGHAL G

BOEING CO

EVANS & SUTHERLAND COMPUTER CORF
LITTOM IRDUSTRES INC
LOCKHEED MARTIN CORP.

MAARTIN MARIETTA MATERIALS ING
AAC DONNELL DOUGLAS CORR
ROATHROP GRUMAN CORP:
PREGISION CASTRARTS CORR

SPL DEVICES INC.

SUNDSTRAND CORE.

TEXTROM MC,

LHETED TECHNOLOGIES: CORP.

Airlimes (Transportation)
AFINET SYSTEMS INC
AMR CORR

BharesPar

A
440,000
32,000,000
4,360,000
L

Wi
1,000,000
400, D00
T.250,000
A

A
1,500,000
MR

1.389,560.311

01,405,000
1

FElRLLY

1 500 00
270000
324,000
267,000
25,443,546
1,680,000
3,200,000
3,430,000
280,000
3000000
L
3,540,000

Shaes

45,900
A0 200
457 500
143,100

AGT AN
216,008
430,000
128 800

62,500

52,100
274,900
53,800

12,000
232 800

Markpl Vahs

226,713,016
418,195
31,574,060
1,071 682
74
5,916,415
289,900
395,540
7,068,251
1,505,751
| 368 637
TABTATS
1.011,535

1,388 560,311

01,805,000
1

398303
1,580,701
ME30T
81047
55,107
25,443 546
479,240
7. e
ERG 558

T 8%
TABSTE
£020,381
T3g.5a7

2213300 354

Markst Vit

1592
2,990,513
6,018
813,041

4 910,558
1.181.578
FFd]
B55.461
454 B12
7,848,192
3,842 780
H.B37 514
355,757
.30
BB
B804 875
18275892
1,166,852
&85 118
25323
446,392
15532
213915
48 555
821622
1319029
108,881
B.175
§9,3233,815

Marki Valug

1,483,121
34,372,500
24,291,784

Joeaanl

1,444,529
37,013,059

7022138
12 E05,000
T.10.186

JT26.561

315.000

2813400
18,246 488

4432200

196,500
21,534,000

INVESTMENT LISTING

CHCLE INTERMATIDHAL GROUP 240
DELTA AR LINES INC

M 5. CARMERS

MESARA HOLINGS NC

k5. AR GROUP

LUAL CORP

Abumisum

ALURSRX INC

ALUMSNUN CO. OF AMERICA
REYNOLDS METALS CO

Automolive - Aptessolies

APS HOLDINGS CORP
AUTOLR N

BOAG WARNER ALUTTHGDTIVE INC
BRIGGS & STRATTON CORR
(A CORP

OLIRA AUTOMOTIVE SYSTEMS
ECHLIN INC

EXCEL INDUSTRIES INC

GENUANE PAATS CO.

LIS TOOL WORKS INC
JASON WG

MODME MANUFACTURING CO
ROLLEBES TRUCK LEASMNG DORP,
SHAR-(R INC

STANDIWRD MOTOR PRODUCTS INC
SWEFT TRANSITHN INC.

Rustomotive - Gars
CHHYSLER CORR

FORD WMOT0A CD.
GEMERAL MOTORE CORP

TEAVER AUTOMOTIVE MG

Banks

BAKEAMERIGA CORP

BAHIERS TRUST M Y. CORP
BARNETT BANKS HD

CHASE MAKSIATTAN CORP

Gimcoar

CITY NATIONAL GORP
COMERICA INC

COMMUNITY FIRST BANKEHARES INC
FIRESTAR CORF.

FIRST CHIGAGD WED COAR

FRGT HAWAZAN INC

FRST MIDWEST BAKCORS HC.
FRST OF AMERICA RANK CORP
FIRST UNIDH CORP

FLEET FMANCIAL GROUP IRG

GREAT WESTEAN FIRANCIAL
HIBERMNIA CORR

LIFE BANCORF BC.

LONG BANCDAP INC

MELLON BANK CORP:

MORGAH J P & CO. INC

HATIORAL DOMMLUNITY BARCORPOSUTION
RATIONSEANK CORP

RORTH FORK BANCORPORATION INC
ROATHERN TRUST CORP

ROAWEST CORF

PEOPLES HERITAGE FINANCIAL GADUP INC
SIGHET BANKIMG CORP

SILICON VALLEY BANCSHARES
STATE STREET COAP

LSO PLANTERS CORP

WHCHOMA CORP.

WASHINGTON MUTLIAL INC,

WELLS FARGD & CO0.

Buildirg - Adr Conditioning
YK INTERKATIONAL CORP

Building - General
ARMSTROMNG WORLD INC,
BUTLER MANUFACTURNG 0O
CLAYTON HOMES INC
DAYTON SUPERIGR CORR
DOVER CORF.

GUANT CEMENT ROLDING INC
MASCD OORFP

HCI BLRLDING SYSTEMS INC.
OWENS-DORNNG
SHEAWIN-WILLIAMS T

50, ENERGY HOMES: INC

87

SR

139,900
6,500
121,000
13,300
7,000
24,400

15,700
197,200
B 100

32000
15000
19 650
04,300
138,700
10200
42 000
12.500
B1.500
03,200
196, 6O
5,000
260,700
41,500
126,800
i)

107,500
&5, 500
06,500
8,700
88,100

27 2
11 500
40,30
444 500
32400
45 400
152 A0
18,900
33,800
13,700
16,100
26,400
28,100
4,100
15,500
105 800
T4.000
17,968
79,800
44200
24 500
15,400
148,200
420,800
48,000
575,400

186,000
201,600
3,000
23,600
7100
39,600
53,400

23,800

T.200
0
TR0
139,100
13,600
12,000
39,500
12,000
11,100
401,000
20,400

Marked Voi

1,049 863
337.063
3040125
196175
485,000
1,746,013

598 563
14,411,700

5707125

250,000
556,875

5 306,363
4,715,000
527,600
285 600
1,512.000
243750
276081
10 4T, 158
1,120,450
148,750
3877003
1634,083
1,741,500
20,650

4,534 063
23,047 000
11,542,375

501,304

1768, 300

1.756 065
1001 G386
2.115.750
43,151,785
41 447 284
1116477
10,343 600
725,208
1,000,800
BZ8.850
48,413
36537
1,285,575
9,166,750
BAO0.3TS
10,524,250
1,031,338
44,922
2,897 698
1,994,525
2,558,538
358,800
9.532,650
9,165,600
2,322,000
2,366,250
1,219.575
6,696,000
9,122,400
1,063,750
1,224,250
41415
2,356,100
24,083,300

1084 800

579,663
669,125
11,178,000
1,173,525
834,100
225,000
1LE49125
388,500
478 B5E
14,850 875
1HE50



INVESTMENT LISTING

Shares Marked Valun Shares Market Walue
Ghamicals - Genaral Cosmatics
AR PRODUCTS & CHEMICALS, INC 31400 2,551,250 ALBERTO-CLLVER CO 41,000 055,752
AVERT DENNISDH CORR AR83,300 19,352 413 AN PRODUCTS NG 430,700 30,391,083
BETZ DEABORN ING: FE.000 1,188,600 GILLETTE GO #02,500 38,136,875
CARBIDEGRAPHIC GROUP BT 10,000 232500 TAMBAANDS INC 7,900 3 03
DOW CHEMICAL C0 147,500 10,233 875
DU PONT £ 1. O NEMOURS & C0 572600 36,002 725 Pharmaceuticas
EASTMAN CHEMICAL (0, 83,700 5,314,850 AGOURDS PHAAMACEUTICALS 180 267,800 23283013
FERRD CORF 105,500 3,974 856 ALPHARMA INC 75,200 1,108,462
GENCORP INC 11,000 254 375 AMERICAN HOME PRODLICTS CORF B78, 100 67,174,650
GRACEW R. & CO 415,500 72,926,438 ARBOR DRUGS 11,875 238,584
GAEAT LAKES CHEMICAL CORP: 22,300 1,167,963 BERGEN BRUNSWIG CORP 61,375 1726072
HEACULES INC. 643,500 30,807 563 BAISTOL MYERS SOUIBE CO 709,600 57,477,600
LYOKDELL PETROCHEMBCAL CO 27700 609,40 DALIG EMPORILI G 1,700 469,963
MARK IV INDUSTRIES IRC 10,307 14,647,224 DURA PHARMACEUTICALS 10 34,600 1378675
MILLENNIIM CHEMICAL INC 19,93 454877 JONES MEDBCAL INC 13,075 621,063
MOKSANTO CO. 1,892,300 B1486,223 LILLY ELI & GO 110,200 12,ME.182
0.M, GROUP INC. 4000 295,875 LIPOASOME 40 146,400 1,308 377
PALL CORR 15,700 973,025 MERCK & GO 4G 242 400 24,800,429
PP INDLSTRIES INC 15,200 BE3,500 PAREXEL TL CORP 23,600 749,300
RAYCHEM CORP. 14,100 1,048,628 PEDIATRIC SEAVICES OF AMERICS NG 4,700 195,213
ROHM & HAAS GO 4,500 441,304 PETCO AMIMAL SUPPLIES INC 17475 521250
RPM C, 10,000 183,750 PFIZER INC 568,800 67, 083550
SEHULMAN 106,500 2 622 561 PHARMACELTICAL RES. INC 34,200 94,050
SPARTECH CORP 10,000 130,000 PHARMACIA & UPJCHN INC 15,200 528 200
TYCO INT'L LT, 204 500 0,486,009 PHYSICIAN SALES & SERVICE INC 17,500 142,500
UNION CARBIDE CORE 24,000 1,128,488 PROCYTE CORP 371,500 417,938
WITCO CORP: 19,800 751.153 CUNTILES TRANSMATIINAL CORP 184,400 12,838 B50
SCHERIG-PLOUGH CORF 416,400 19,935,150
Chemicals - Photographic WARNER LAMBERT GO 49,600 6, 62500
EASTMLAS KODWK 0D 418,400 32,112,200
Elecirical & Ebctronics - Genaral
Coal ANISTER INTL. IHE 215,600 370857
PITTSTIR BRINKS GROUP 152,600 4,578,000 AV COnP 71,300 1,925,100
DALLAS SEMICONDUCTOR 16,000 526,000
Comman Fund Assels EMERSD# ELECTRIC CO 319,800 17,608 828
BRIFSON INDEX FUND 451,741 3493 869,960 LI SYSTEMS INC 15,000 36,250
CHILE FLIRD INC. CLOSED END FUND 120,000 3,135,000 GENERAL ELECTRIC GO 41,500 54,671,500
MEXICD FUND INC. CLOSED END FUND £00,000 ¥.750,000 INTL RECTIFER E0RP 208, 700 5,367,725
MOAGAN STANLEY INDU FUKD 200,000 2,587,500 L5t LOGIC CORP 4,950 158400
BRESON TR CO.INV. TR MON-US EX-JAPAN EQUITY FURD 611,828 105,241,540 MAXNIM INTEGHATED PRODUCTS INC 3600 204,750
BRINSON TRUST CO. BVEST. TRUST JARAN EQUITY FUND 12 988 34,261 267 AR INOUSTRIES INC 130,500 3,718,250
BRASON TRUST CO. LS. INTER-CAPITAL. EQUETY FUKD 456,877 5,834,187 RENEC INC 16,650 1,278
SANMINA CORP 30,400 19050400
Communications 500 INC. 1,600 145,350
AFC CABLE SYSTEMS NG 108,500 2,929,500 SMART MODULAR TECHNOLDGES MG 15,200 533,250
ALLEN TELECOM INC. 223,400 4,635,550 SYBASE INC 34,000 505,750
APPLIED VONCE TECH INC. 5,000 92,500 THOMAS & BETTS CORP 14,100 41,124
ASSOCIATED GROUP ING, 110,750 4,430,000 U-CAR INTL INC 31,500 1,441,125
19,350 749,813 LTRUAK B0 4,500 33,038
CAMBRIDGE TECH PARTNERS MASS INC 24,900 796,800
CELERITEK INC. 20,000 250,000 Electrical & Electronics - Specific
CENTURY COMMUNICATION CORP. 0,000 215,000 ACT MARUFACTURNG INC. 19,000 193250
CLEAR CHANNEL COMMUMICATIONS IHC 3,100 160,650 AOVANCED MICHO BEWGES INC 61,600 220,800
COHERENT COMMUNICATIONS SYSTEMS CORP 28,200 730,000 ADVANCED TECH MATERSALS IBC. T.150 210.0H
COMMUNICATIONS CENTURY INC, 135,100 1,486,100 ASETEST LTD 11,400 481650
COMS GRAPHICS 21,000 H76,750 ATMEL CORR 5,100 142 800
CORECOMM INC. 121,075 2 /088,544 DIATLM INC 11,000 341,000
D5 COMMUNICATIONS CORP 244,600 5,442,350 HARMSH BT INDUSTREES 1M 71700 3020.363
EVERGREEM MEDIA CORP. 7.200 321,300 HARRIS CORP: 41,700 3,502,800
FRONTIER CORP: e 74,000 1475338 INSILCD CORF 36,900 1,383,750
GILAT SATELLITE NETWORKS LTD 14,800 492,100 INTEGRATED CIACUIT SYSTEMS INC 173,600 3,938,863
GLEMAYRE TECHNOLOGIES INC 148,600 2.433.325 INTEST CORP. 137,700 1,230,300
GRANITE BRDADCASTING COAP. 120,200 1.232.050 JREIL CHRCLIT IHC, 14,500 1,216,188
HARRBOINIC LIGHTWAVES IHC 13,500 231,188 KEY TROMIC CORF 17,000 82875
HEFTEL BROADCASTING CORP 2,500 138,125 METHI ELECTRIC V20 G50 2307 018
INTL FANILY ENTERTAINMENT INC 16,100 553,438 MICROM TECH INC 47 500 1,900,000
JACOR COMMUNICATIONS INC. 34,100 1,304,325 MICRS SYSTEMS INC 16,000 672,000
KEMET CORP: 7.500 186,563 MICROSEMI CORP 160,300 2043825
MEDGALINE WORLOWIDE INC 5450 55,631 MOLEX 1KC. 119,250 4,158,844
DUTEL COMMUBICATIONS CORP 14,000 328,118 ORBOTECH LTD. 12500 408,000
OMMNIPOKT CORP 434,200 7.218.575 PERKIN-ELMER CORP 38,100 103,02
P-COM ING 5,000 198,000 SIPEX CORP B0 287,250
PAC GATEWAY EXCHAMGE INC. 9,700 274,025 TEKTROMIX INC: 18,00 1,122,000
(LIALEOMM INC. 4,500 226,938 THEAMO ELECTROM CORF 459875 17,183,209
TELCO COMMUMICATIONS GROLIP INC, 12,100 393,250 TRIQUINT SEMBCOROLCTO INC 5100 1753113
TELE COMMUNICATIONS IHC 975,000 14,503,125 UMIPHASE CORF 3200 186,400
TELTREND INC. 140,500 2054813 VEECO INDUSTRIES INC 12700 482125
115, LOWG EHSTANCE CORP. 11,200 193,700 VLS! TECHNOLOGY INC, 215,900 5,100,638
VALASSIES COMMUNICATIONS INC. 55,700 1,360,800 WYLE ELECTRIC 76,100 3,005,950
VANGUARD CELLULAR SYSTEMS INC 111,200 1,515,100 AEROX CORF 50,000 3.943.750
V-TEL CORP: 44,000 264,000
WESTWOOD ONE INC. 11,600 374,100 Financlal
WORLDOOM MG, 375,350 12,011,200 AHMANSON H. F. & CO 389 500 16,834,293
AMCORE FINANCIAL INC B.500 231,625
Containers AMERICAN EXPRESS CO 216,500 16,136,700
SHOREWOOD PACKAGING CORP. 720,800 5,023,200 ASS0C. FIRST CAPTIAL CORP 339 000 18,814 500
TENNECD INC. B0, 100 27,523,402 BENEFICIAL CORP 24,200 1.718.700
BOSTOM PAOPERTIES INC A0, 00 1,108,075
BAANDVWINE REALTY TRUST 1EL000 364,500
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CCB ANAMCIAL CORS

CENTURY FINANCIAL ACCEFTAMCE CORP
CHARTER OIKE FINANCIAL BC,

CHATEAL COMMUNITIES NG

GMAC INVESTMENT CORP

CORCORD EFS BC

CREDNT ACCEPTANCE CORP OF MICHIGAN
(ELTA FIRANCIAL CORP

EASTERN ENVRONMENTAL SERVICES INC.
ENNDY CORP

EARIEFAX 4

FEOERAL HOME LDWH MORTGAGE CO
FEDERAL MATIDNAL MOATGAGE ASEOCIATION
FIMAHCIAL SECURITY ASSURANCE ROLDINGS LTD
FRST ALLIANCE CORR

FRAMKLIN RESOURCES G

GOLDEN W FINANCIAL CORF
HOUSEHDLIUNTL. BNC

IMPERSY. CREDIT INC

INVESTORS FIAMCIAL SERWCES CORF
METRE

NGl PROPERTIES

PAXAR CORP

PRC BANR COAR

POUCHKEERSIE FRIANCIAL CORP
PREMIER FRMAMCIAL BARCORP INC
REDWODD TRUST N

SHELTER COMPDHENTS CORP
SIMON DEBARTOLD GROUP
SIRADK CAPTTAL CORF
SOUTHERM PACIFIC FLMOING CORR.
STUDENT LOnN MARKETING ASSH
SLIMMIT BRHCORP

TRANS FINARTIAL INC
TRAVELERS GROUF INC
WASHINGTOM FEDERAL NG
WEBSTER FRMANOAL CORP

Food - Chain Slores
AMERICAN STORES CO
APPLEREES HT'L INC
DOMIKECKS SUPERMARKETS B
KIOGER GO

Food - Canfeclionery
HERSHEY FOODS CORE.

Food - General

CAMPBELL S0UP €O
CORAGHA NE,

GPCINTL. INC

TWAADEN RESTRURKNTS INC
DEVCO RESTRURANTS INC.
COLE FOOD MG

L CHICO RESTAURANTS INC
ESKIMGO PIE CORP

EVANS B8 FAHM NG

FME HOST CORP

FLENSMG COMPRYIES THE.
FLOWERS MOUSTRIES G,
GERERAL MILLS INC.
HESHZ M. J. CO.

JP. FOUDSERVICE INC,
LANCE RC

LANORYS SEAFDOD RESTAURANTS G
NESS, CHEM. CORP
AICHFOO0 HOLDGS ING
TYAN'S FAMILY STEAK HOUSES INC
SARA LEE CORP,

SCOTSMAN INDUSTRIES INC.
SMUCKER J M. CO.

SYSCO CORP

WENDY'S INT'L. IR,

Glass

FALCON PRODUCTS NG
LANCASTER COLONY CORP,
LEGGETT & PLATT INC
NUATAG CORF
SHELEY-WILLIAMS INC.
STANLEY FURRITURE CO. C.
WHIALPOOL CORP.

Health Gare

ABBOTT LABS

ALLEGIANCE CORP:
AMERICAN MEDSERVE CORP
AMERICAN ONCOLOGY
AMGEN ING

Shares

15,100
9,700
208910
60,459
136,700
45,262
34,600
27,000
28,500
5,500
237 600
1,000 000
140,000
204568
11,700
B30
5,900
225,300
30676
19,600
11,000

20,000
13,200
10800
32500
§I5 200
100,500
¥33A75
1,828 447
@, 300
B4.500
10,500
155,000
1H7, 100
643,700
14,512
14,800

28,5900

4.0
T
3000

18,500

1800
201600
18,100
35,000

160,300

275,000
48,500
66,400
G800
s

347300
35850
12,000

0,700

5000
1,100
21,000
35,400
13,000

362,700

488,500

179 600
J2oan
33100
61200

65,100
185,000
237,200

27400
157400
122,185
196,700

22,200
43,000
11,000
10,400
0000

Markat Vatug

1,104,188
107,913
11,039,520
1,059 630
6.527 425
1701
d45 475
516,375
455 D00
182,875
£535,631
35,000,000
6107 500
7.069,158
342,225

4 955 GRS
413,000
26,458 556
Bi5 818
930,000
60,092

447,290
249,150
2 550
237 640
1,790,550
490 875
1,590.953
61,710 304
217250
1,403,150
1,333,500
1,769,375
5215413
40,550,009
175,138
BT3.400

1426, 908
112,350
657 638

1,104,900

1,045,387

15,580,000
1,899,835
1,763,159
N
1803.375
11,756,250
443 ATS
805,100
1,065,337
993250
6.251.400
604 969
TR 500
14,702 288
143,435
534,783
503,700
734,550
38,000
3105437
0333803
5118600
Gl 556
1.208.150
9368484

874,749
B,849.375
10,189,600
126,100

2 144,575
1525528
EQTI2 345

1,401 850
1,170,750
143,000
175,500
15,693,750

INVESTMENT LISTING

AFFILA HEALTHCARE GROUP INC
ATFEA COMMLINITIES 0

BARDC R MC.

BALISCH & LOME RC

BAXTER INT'L. G

BECTOHN DICRINS0N & CO
BIOCHEM PHARMACELUTICALS INC
CAPSTORE PHARMALY SERVICES INC
CAADRAL HEALTH IHC

CENTOCOR

COHR INC

COLUSIA MOA HEALTHCARE COAP
CONENTRY CORR

DENTSPLY B4TL. M

EMCARE HOLDIRGS INC

EXPAESS SCRIPTS BIC
FOUMOATION HEALTH SYSTEMS B
GENESIS HEALTH VENTURES INC.
HARBORSIDE MEALTHCARE CORP
HEALTH MANAGELENT ASSOC. INC
HEALTHCARE COMPARE CORP
HEALTHCARE RECOVERIES INC
HEALTHCARE SERVWCE GROUP
HEALTHSOUTH CORF
HEARTSTREAM BT

HINAE HEALTH CORP, OF AMERICA INC
HUMANS T

IDEXY LABE INC

IMPATEH INC.

JOHNSON & JOHNS0N

MAAGELLAN HEALTH SERVICES INC
MANOR CARE B

MARCUETTE MEDHCAL SYSTEMS IRE.
MEQOQUEST INC

MOLECULAA DEWICES CORR
MULTICARE

NATIONAL PATENT DEV CORP
HATIGHAL SURGERY CEMTERS INC
HCS HEALTHCARE INIC.
DCOUSYSTEMS INC

QRBCARE NG

ORTHODONTIC CENTERS OF AMERICA
OWENS & MINOR BiC,
PARACELS1S WEALTHCARE COAP
FEDIATALY MEDCAL GROUP ING
AAMSEY HEALTH CARE INC

AAYTEL MEDICAL CORF

FEGENCY HEALTH SERVICES G
AEHABCARE GROUP INC

AENAL TREATMEENT CENTERS MEC.
SABRATEK, CORR

SAFEGUARD HEALTH ENTERFRISES INC.
SERDLOGACALS CORP.

SIERFAA HEALTH SERVICES INC
SOFAMDRTANES GROUP INC
SPINE TECH INC

57 JUDE MEDICAL INC,

SUB. DSTOMY SUPPLY CO, INC
SUN HEALTHCARE GROUP INC
SUNRISE ASSESTED LIVING G,
SUNRISE MEDICAL INC

SYDROM INTL C0AP

TENET HEM THCARE CORF:

TOTAL RENAL CARE HOLDINGS BHC
U5 SURGICAL COAR,

UNITED HEALTHCARE CORP.
UNIVERSAL HEALTH SERVICES S0
UROHEALTH SYSTEMS INC.
VENCOR BIC

WEST C0. INC

Insurance - Fire and Casuatty
AMERICAN INTLL GROUP INC
AMERICAN NATMONAL SSURANCE €O
CHANDLER INSURANCE LTD
CHUER CORF

EQUITABILE INC

FAONTIER INSURANCE GROLF T
GENERAL RE CORF.

MEIA T,

MGG INVESTMENT CORP

OMKI INSURANCE GROUP INC
PHIL CONS: HOLIANGS CORP:
SAFECO CDRP.

ST PAUL COMPANIES INC

TG HOLDINGS NG,

89

e

15,000
10,800
28,800
38,500
14,300
436,500
185,500
18,200
233035
209,500
9,000
52,900
67,300
1450
10.200
4,300
6,500
5100
B, E00
18,650
126000
S50
5,000
731,000
134516
0,500
50,400
31,200
20400
371,600
204,300
5600
108,600

000
14,700
02 D60
B 400
16,100
15,500
44,300
47,200
156,400
138774
4,800
176800
14,000
158,70
17,500
13,300
24,500
117,800
28,000
186,900
5,500
G.od
am
5100
267,600
328,900
185,300
5,000

JENEN

15,850
20,100
18,500
20,200
23,300
28,200
18,700

458450
4,400
191,800
13,500
40,500
49,100
55,000
145,500
185,000
25,000
15,000
53,000
B0.900
54,100

Blireat Wity

3430
166,050
1.045, 786
LAT035
7015009
22.118,063
4,127 415
197,825
13,341,254
6,516,508
168,750
3,652.085
1,mral
169,050
ETERT]
178,525
1,106,385
172135
1.234,050
560,025
6,599,250
191 813
220,000
18, 28947
LTS
90,250
1.373.625
35800
555,500
a1
BRGS0
182,700
2,389,200
572,560
402,500
402,413
47203
297,150
A89,038
444,500
138,03
&840
2336, 147
1,714,674
219,238
6, FHI
161,000
3,070,360
58,601
357 438
636,000
1,231 625
E44.000
5,840,635
51825
2487
1.446,500
4783
5,985,531
11,511,500
1,951,913
199,375
33,146,200
6365 14
48,725
1,004,000
1,124,200
139,427
1,191,450
535,358

T2.862.219
382,700
B15,150
902,813

1,MB625
9225
10,010,000
16,414,146
9,060,060
5625
510,000
4341 80
6168825
1690 625



INVESTMENT LISTING

Insurance - Life

AETHA INC

ALLIED LIFE FRAMCLAL CORP
ALLSTATE COAP

AMERICAN BANKERS BESURANCE GROUP INC
AMERTAN GENERAL CDRP
ADN CORP

BARRETT AES. COAP

CIGMNA CORF

CONSECD INC

EOUITABLE tHE

LNCOLN NATIINAL CORP
MARKEL CORP

MaL RE CORF

HATIONAL INSURAANCE CROUP
OL0 REPUBLES INT'L. CORP
PROTECTIVE LIFE COAP
QLIDALM HEALTH GROUP G
TRANSAMERICA CORP

Letsure Time and Recreation
CARMIKE DMEMAS INC
HASRRD WG

MUFFY CORP

KNG WORLD PRAODUCTIONS ING
MAATTEL INC

POLARIS INDUSTRIES INC
AEGAL CINEMAS INC

'WERS DIEL CORR

Machinery - Agsicullre
CATERFILLAR INC

DEERE & DO

SMITH AQ. CORP.

Machinery - Ganeral
CHART MG

CRANE £0

FEDERAL SGNAL CORP.
BLEASDM CORF.
HARDIGE BROTHERS B,
HARNISCHFEGER INC
BGERSOLL-RAND CO.
FAYDOM CORP

LYOMOELL WG,
PERKER-HANKEFIN CORP
REGAL-BELOIT CORF,
RENTAL SERVICE CORF.
REMALL SUNDOWN ING
STEVART-STEVENSOM SERVICES INC.
SYSTEMSOFT CORF.

Merchandising - Consismer Specialty
ANNTAYLOA STORES CORP

HED BATH & BEYOMD INC

BON-TOM STORES NG

CHIGOE FAST INC

[EFT 56 INC.

ETHAN ALLEN INTERIORS ING:
FEDERATED) DERARTMENT ETORES INC
FOOTSTAR ™C.

FREDMANS INC.

GENERAL MUTRITION

GLOEAL INRECTMAIL CORP.

HOME DEPOT INC.

INTERTAN INC.

INTEMATE BRANDS INC

KELLWDOO GO

KIMBERLY-CLARK CORP

LOWES CO

MAC FRUGALS BARGAING CLOSE DUTS INC
MEN'S WEARHOUSE 1N,

MICHAEL'S STORES INC

NEWMARK & LEWES INC.

PEF BOYS-MANNY MOE & JACK
PLUMA INC

SCHEIN HENAY INC

STAGE STORES INC.

TOE-R-US INCG

'WALGREEN CO.

WARKALCT: GROUP INC.,

Merchandising - General
ALBEATSON'S INC
CARSOM PIRIE SCOTT & CO
CELLSTAR CORP,

CONS STORES CORP
CONED PRODUCTS CO

V5 CORP

CUANTOH: HUDSON CORF

Shares

12,000
108 400
68,499
T
61,350
3,700
23,100
9,900
4,500
77500
4,000
300
118,200
37,500
18,961
4,800
21,000

135,700
74,500
228,150
13,600
452,000
112,200
36,750
15:000

341,100
35,000
5,000

10,000
28,350
2B2 165

158,400
21050
20,900

147,300
27.000

160,830
36,800
250,500
175,600
91,500
48.500
119,200
203,380
30,300
412,700
108,400
283700
215,400
166,700
134,200
446 B0
474400
52,300
16,650
57,700
2000
483 200
108 600
20,900
5200
16,800
166,000
180 500

410,000
15,00
15,000
567,156
10,700
79,500

Wkl Viloe

V228,500
2,140,800
5,000,427
4 402,200
5,500,445
3074863
2,086 604
4,455,250
3,696,300
3.892 000
4 SED, 06T
512,000
4 503634
768,300
1.136,700
852,790
175175
20,033 402

AT
2042383
3 336,694
476,000
49,186,500
3653456
1212750
243.750

35,625,613
1920625
177 810

213,750
1,185,370
7084 421

72,000
2,108,000
8818750
2043525

188,500

395,038

910,305
4148001

557813

TH3.900
3,829,500

280,250

3,135,600
1,117,800
2,004,000
03z 787
2090111
2,734.500
4142200
5,313,503
693,113
11,555,600
2825121
19,575.300
B8 928
4,130,700
3,724,050
22,318,350
17,612,100
2,526,711
524475
150
0

16,799 378
1,668,725
653,125
135,850
591,500
10,510,500
6,081,750

14,965,000
3,990,975
456,538
15,708,671
131,005

4 074 375
1382 BEZ

OOLLAA GENERAL CORR
DRESS BARM W

FURNITURE BRANDS INT'L. G
HAITMAIX CORP

JUST FOA FEET INC

K-M&RT CORP

KOHL'S CORP

LI CLAMBOANE INC

MAY DEPARTMENT STORES 0O
MICHAEL ANTHONY JEWELERS 1ND
OFFICEMAX INC

PENNEY J.C. CO. IC
PROFFITTS BIC

REMTERS CHOICE INC

PETE AN CORP

SEARS ROEBUCK & G0

TIK INC

W MARNE INC

WAL-RRAHT STORES NG
WOOUWORTH CORF.

Misceflancous Basic Industries
ADNANCED LIGHTNG TECHS
BACTU LESA INC

BARMETT NG

BELDEN INC.

A GROURP INC

BLOLINT INTL INC

BAUNSWICK COAR

CATELLUS DEVELOPMENT CORP
CEWTERPOINT PROPERTIES CORF
COACH LISA B,

CWM MATGAGE HOLDINGS BiC
DURCH INTL. INC.

FAIRFIELD COMMLUNITIES IKC.
FREEPDAT MCMORAN

GRADALL IHC.

HOME PRODUCTS INT'L. ®0
JOHNS MANVILLE CORP
KLA-TENCOR CORP
MRIGHTSERIDGE TANK LTD

LTC PADPS INC

PAMIECO CORP

SPL METALS CORF

STORAGE LISA MG

TITANKIA METALS CORP
WATSCO INC

Miscellaneous Capital Goods Indusiries
AERCIQLEP VICKERS INC

AGCO CORR

ALIGN-RITE BNT'L. INC.

AMERICAN POWER CONERSION CORP
AMPINC

APPLIED POWER ING

BENCHMARD MICAOELECTRDNICS INC
BROWHING-FERRIS INDUSTRIES INC
COOPER BOUSTRES INC

CORMING INC.

EATON CORP

FASTENAL

JOHNSON NG,

WAVERICK TUEE CORP

MEHING & MANLIRAETURING C0

ME'W HOLLAND

MEWPARE RES. INC

AOCEWELL INT'L. DORP

ROPER INDUSTRIES INC

TRW INC

VERSATECHROLOGES INC

WASTE MIOUSTRES INC

WIASTE MANAGEMENT MC

WATTS INDUSTRIES BT

Miscellanpous Consumer Durables
CHF TRANSPORTATION BN

DT INDUSTRIES INC

GARONER DEWVER MACHINERY
W1 INC,

KEVSTONE AUTOMOTIVE INC.
LIBBEY NG,

MAXIM GAOUP N,

MILLER INDUSTRIES NG,
MOHAWK, BNOUSTRES INC.
PITTSTON CO. BURLINGTON GROUP
RACING CHAMPIONS CORP
SUNBEAM COAP

90

Shares

BASD
139,600
120300
190,900

18400
373700
3800
30,700
882 500
217600
L0
LEER L
1,500
16,100
103,800
571,700
144,200
18000
51,700
21,200

9,800
166,800
10,500
78,800
13,10
3,800
54,700
24,100
14,400
6,800
061,400
157,000
10,500
25,000
04,700
15,000
46,300
214,700
15,000
332,700
5400
99,600
108,700
30,100
LRI

106,600
48,500
95800
152200
100800
138200
9,900
247500
19,500
15,500
10,100
4.500
174,600
7500
14,100
155,000
5,000
48600
14,900
8000
144,200
4,650
26,800

153800

54,800
61,800
11.000
4,000
11,000
8,600
61,600
33,450
3,000
149,600
1,550

118,100

Marked Valug

arran
2,722,200
2,330,813
1,574.925
320 841
4554 082
200,450
1,431,360
46442025
870,400

9008
5.07T.025
0, 728875
3835150
453,500
1,748,060

508800

2684 086
246,235
165,052

.T00,.375

AR T

4 Gl 300
180,632

5800
1,842 200
4,157,775
951913
227500

4,42 300
1,757 319
1,245 400
2851 BDD
450 0
7434 575
[l
B.XF375
1,880,050
862,188
B&1 851
T, 500
15,381 825
E5,000
1441725
8,718,125
168,750
20 654,550
Triaaa
506,627
3IM, 150
64,331
60,950
3,691,200

2.863.800
22525
327,050
54,000
187,000
301,000




INVESTMENT LISTING

Shares Markal Valug ShiEns Merkal ake

Misceilangous Consumer Non-Durables APPLED MATERLS BT 200 7.085 362
ANHEUSER- BUSCH COMPANIES INC T49,200 31,449,200 APPLED MICROSYSTEMS CORF. 9,700 87,300
ACTION PERFORMANCE INC. 22,000 553,500 ASPECT DEVELDPMENT MG 9700 252 801
BRINKER INT'L. INC 22373 8815 AVAATION SALES 0D 44,800 1,097 600
CHANMELL CORP 25,000 337,500 BELL & HOWELL €O 22000 BTT.EE4
CLORCK C0. 12,500 1,652,338 BELL MICROPRODLCTS MG 144,400 1,534 250
COCA-COLA CO. 094,000 67,728,000 BENCHMARK ELECTRAC G 55,300 3,576,150
COGA-COLA ENTERPRISES INC. 195,600 4,458,800 BMG SOFTWARE INC 165,000 81364875
COLGATE-PALMOLIVE 0. 214,600 14,002,650 BOSTON SCIENTFIC DORP 160,200 042,207
COMPUTER TASK GROUP INC. a1,200 1,534,700 BAIGHTPOINT BC &1 1,503,420
COSTCD COMPANIES INC 250, B 218,750 CABLETROM SYSTEMS INC 542, 800 16,783,354
COUNTY SEAT HOLDINGS INC ) 773 a DENA CORP 133,785 15729618
CUC INT'L G 726,700 184,757,580 CES00 SYSTEMS IC 1,362,000 41,484,662
CULLIGAN WATER TECHNOLOGIES INC: 4,000 179,000 COMPIWARE CORP 22,400 1.055.275
ARST BRANDS CORP, TE0.300 AETEEN 0. H. TECH 196,113 3186825
FORTUNE BARANDS IHC, 252 500 9432474 DATANDRKS CORP 12.250 267,958
JOSTEMS INC. 24,700 BEQLT2S DELTEK SYSTEMS INC 13200 224,400
LARSCOM INC. 19,100 205,325 EMSGENT INT'L. IC: 125 266
MARKS BROTHERS JEWELERS MG 110,195 1,377 438 GENERAL INSTRUMENTS £O 568100 14,368,775
MCDONALDS CORF. 550,000 26,571,600 GULFSTREAM AERDSPACE CORP 46,700 1,365.975
N PIPE CO. 16,000 294,000 HAREINGER CORP 5,600 156,800
MEWELL 0. 2,300 2,476,425 Ha0 & CO 4T 600 30, B28 450
PEPSCO INC. 1,174,500 44,116, 569 WP NG 2700 179,450
FICCADILLY CAFETERLAS INC 171,300 1,520,063 WYCO BIOMEDICAL INC 182,700 371,064
PROCTER & GAMBLE CO 336,500 ATSET NS OIS GROUP INC. 16,000 324,000
RARE HOSPITALITY INT'L.INC 230,200 2848,725 INDUSTRY MATE MATIE INT'L. CORR 13,600 221,000
SANFILIPFO. JOHN B. & SON 216,700 1,480,813 NS0 COAP 11,550 237 481
SENSOAMATIC ELECTRIC CORP T30 944,753 INTEL CORP 360400 59,100.045
TUPPERWARE CORP T8.300 287,00 INTELLIGROUP |W, 9600 52400

JDvh SOFTWARE GROUP INC 14,900 508483
Miscellansous Enetgy LEXMAHE, ITL GROGP INC 43300 1,315,238
AMERICAN DELFIELD DIVERS ING 13,050 156 500 LINEAR TECH CORP 4,300 i
ANADARYD PETROLELIM CORP. 33200 19,092 000 LUCENT TECHNOLDGIES INC. 52600 4,72 833
ATMS ENERGY CORP 125,200 3,076 400 MCAFEE ASSOCIATES NC. 12,300 TT6 438
B.J, SERVICES CO 4850 260,081 MEDA 100 G 154,600 738,150
BAKER HUGHES INC. 28,500 1,002,580 MRCRO LINERR CORP. 27 800 281,500
CLIFFS DRILLING £0, 15,000 S47.500 MICROSOFT CORP #24,900 28,421,738
COHD ENERGY IHC, 20,000 212500 MM TECHROLOGES ING 3,300 123,750
COOPER CAMERDN CORF 0,000 2,805,000 MOLEX, IMC. 18,125 606,063
CORE LABS 13,400 348,400 MOTCRAOLA INC 361,200 27,406,350
DEV(H ENERCY CORP 150,400 5,587,200 NECR CORR 50,400 1,483 500
EASTEAN ENTERPRISES 113,700 19432 NEWPORT CORP 183,300 2062125
ENRON L & GAS CO 8000 1,585,000 NICHOLS RESEARCH COAP 17600 3,750,600
EVI CORP 12,300 516,600 ONTRACK DA INT'L. INC 2800 225,400
HALLSURTON CO 68,300 5412775 OPTEK TECHMICAL 5,700 £52013
HELMERICH & PAYNE ING. 45 500 2839.225 (ORACLE CORP 53,900 43,267 088
MCDERMOTT INTL MG 12,500 6,162,500 PEGASYSTEMS INC 14,000 439,250
MOBLE AFFILIATES INC F5.000 1,354,045 PECPLESOFT G 240,100 12,665,275
FATTERSOS ENERGY INC 2650 165818 PFEIFFER WG TECHMOLOGY ADR 10,300 209,088
POOL ENERGY SERVICES [0 356 400 15,458,750 PHOTROKCS INC 214,700 10,251,525
READMNG & BATES CORP 334,000 B,934.500 PCTURETEL CORP 40,800 367,600
SANTA FE ENERGY RESOURCES B, 19,700 259,334 7S ALITOMATION NG 13,300 504,562
SEACOR SMIT ING 20,800 1,088,080 RANBOW TECHROLOGIES INC: 128,600 24005
ST MARY LAND & EXPLORATION CO 6,000 210.750 RF MICR0 DEVICES INC 8,400 179,775
STOLT COMEX SEAWAY 12,000 304,500 RO G 28824 63232
TEAM B4C. 130,900 343,693 RWD TECHNOLOGIES INC 1500 BOITS
TIDEWATER NG 35.800 1,575,200 SAHTA CAUT MG 14,300 50937
TITAN EXPLORRTION ING 325,000 3,840,625 SCOPES TECHNOLOGY INC 7150 159,281
TRANSOCEAN OFFSHORE ING 250,000 18,156,250 SEAGATE TECHNOLOGY 4000 1,158 500
TRITON ENERGY LTO 10,200 A1 BE SEGUE SOFTWARE INC 500 6,813
TUBOSCOPE VETCO INT'L. CORP 10,400 206,700 STEALING INC 14,900 26,768,838
LLTEAMAR- DIEMOND SHAMROCK CORP 200,875 5,553,547 STORAGE TECH CORF 35,800 1615475
VASTAR NG 1 T00 1,286,775 ESTRATLIS COMPUTER INC. 93,500 A 675,000
VIHTAGE PETROUELM INC 124,500 1,738,125 SYMETRICOH NG 11,350 163,156

TECH DATA CORP 7.500 235,178
Masceitanecus Financial Services TELLABS WNC. 28,200 1,575,675
ANERIN CORP. 180,500 4377125 TETRA TECHROLOGIES INC 18,700 ART BTS
AMERLIS LIFE HOLDINGS INC 35,800 907,025 TENAS INSTRUMENTS T 442,400 37,188,029
CALI REALTY CORP: 90,700 3,083,800 THAEE-COM CORP 15,900 14,215,500
CASE CORP. 9,200 633,650 UL, CORP 0500 2238375
COASTAL BANCORP INC. 15,000 445,350 WASDFT INE 14,550 T3
FAL FIRANCIAL GRIQUP INC. A5, 200 2216300 WISAGE TECH MNC. 0100 175,488
FPG INSURANCE GROUP INC 20,000 450,000 WSI0 CORP 11600 B17.800
GAEENTREE FINANGIAL CORP 510,600 18,190,125 WIND RNVER STSTEMS NG T2.200 2761650
HARTFORD ANANCIAL SERVICES GROUP 9700 BOZ &S XLINK INC. 246,900 12013408
HARTFORD LIFE INC 43,100 1,616,250 MACOM 80,900 1.006.153
HELES TROY LTD. 175,600 4,493 750
INNKEEPERS LISA 106,100 1,576,500 Miscellaneous Utilities
MBI INC. 131,550 2565225 BEI ELECTRICS MG 177,800 1,955,600
MADEGAN ST DEAM WITTER DISCOVER GROUP BC Ta500 3, 380367
RATHINAL AT CRENT INC. 198,000 1,757,250 Motor Garriers

ALLED HOLDIMGS M. 131,400 1,480,525
Miscellaneous Technaloagy AMERICAN FREIGHTWAYS INC 10,900 170,313
ADDBE SYSTEMS BNC, 44,200 1,548,740 HEARTLAND EXFRESS INC 5400 120500
ALLWANT TECHSYSTEMES INC 73,200 4,026,000 KLLM TRANSPORTATION SERVICES INC 124600 1,464,050
AMERRCAN ON-LINE 341,600 15,001 500 LANDSTAR SYSTEMS INC 156,400 4,356,750
AMERICAM SOFTWARE INC. 103,500 777,908 U1, 5. APAESS ENTERPRISES INC 25500 503625
AMX CORP 12,000 184,000
ANDIREW CORP 7.500 210,538
APEX PG SOLUTIONS INC 4400 195,525

9N



INVESTMENT LISTING

Ran-ferrous Metals
ASARCD NG

HANNMA MLA GO

ORE METALLURGICAL CORP
PHELPS DDDGE CORP

{ritice Equipment

ALTERA CORP

AFPLIED MAGNETICS CORP
ASPEN TECH NG

BANCTEC ™

CIW COMPUTER CENTERS IHC.
CONPAL COMPUTER CORR
DELL COMPLTER CORP
DHITAL ECINPMENT CORP
CHGITAL MICRORNAYE CORP
EMC CORP

EXABYTE CORP

GATEWAY 2000 MG
HEWLETT-PACKARD GO
HOKEYWELL BT

INT'L. BUSINESS MACHINES CORP:
MACHEAL SCHWENDLER CORP
MTS SYETEMS CORP
MATIONAL COMPUTER SYSTEMS INC
QUANTUM CORFP

SEICOM GRAPHICS INC

SUN MICROSTSTEMS INC
'WANG LABS INC.

Faper

CHAMPION INTL CORP
CONS PAPERS BT,
GEORGIA-PACIFG COAP
WL PAPER CO
JAMES AIVER CORF:
MEAD CORP
ROCH-TENN CO
SONDCD PAODUCTS CO.
STONE CONTAINER GORP.
TEMPLE INLAND WG
UK. CAMP CORR.
WEYERHAEUSER CO.

Petraleum - Domestic
ABRAXAS PETROLELM CORP
AMOCO CORF

APACHE CORP.

ATLANTIC RICHRELD CO
BURLINGTON RES. INC
DRESSER INDUSTRES B
KEFIR MCGEE CORP

MAPCO ING.

DCCIDENTAL PETROLEUM CORE
PEMNZOR CO.

PHILLIPS PETROLELM CO
PRAE PETROLEUM SERVICES
SUN CO. ING.

TOSCO CORR.

LISX, - MARATHON GROLP

Petroleum - Infemational
AMERADA HESS COAP
CHEVFOM CORP.

EXXON CORP:

MO8IL CORP:

TEXACO IRC,

Prirting and Publishing
AMERICAN BUSIHESS PRODUCTS INC

APPLIED GRAPHICS TECHNOLDGIES NG

BANTA CORP.

HELO AH. CORP:

BIOWATER INC.

BOWNE & O, INC.

CADMIUS COMMUNICATIONS CORP.
CENT. NEWSPAPER INC.
HOUGHTON MIFFL® CO,
MAIL-WELL INC.

WALLACE COMPUTER SERVICES

Railroads

BURLINGTON ROATHERN SANTA FE CORF

C5% CORF.

ILLI0NS CENTRAL CORF;
MORFOLK SOUTHERN CORF
WASILEN CORP

Shateg

11,700
78850
38.600
14,804

414,200
11,200
15,100

10 000

253 000

9.900
37,700
24300
16,100

40,200
216,400
7,000
531,600
126,400
52,000
333,800
B.400
134,500
50,000
88,900
35,600
154800

12,500
4,500
T4.000
192423
8500
15,000
55,550
7,000
40,000
10,800
122100
&Y 000

29,000
30,800

100,600
24,000
14,600

158,000
4,350
138,250
35,800
10,400
151,000
184,700
10,200
13,600
24,000
27,500

13,400
358,800
432,750
148,300

40,600

Market ¥alie

358 313
2,257,081
1,085,525
1,260,768

20,97 100
253 400
568,138

2651250
GET2875
525,314
3,751,150
2.853,719
570,536
150,000
1567 B0O
LITE 5T
T 500
20,759,600
8,590,600
4 593,000
3630,075
256,200
581,063
1216650
1,333,500
1,324,996
3,209,038

G50 625
243,000
6,357,750
0,344 446
1.054.500
533,750
961,682
13,050
572,480
553,200
5,105,000
9.724,000

IrzaTe
2577 BED
162,500
T.092.300
1,059,000
543,850
335,858
1.067 B30
9.663.5907
2868750
1648375
300,000
BO&.T52
2,499,740
5,497 500

1,855,771
6,121,984
10,002,125
6,582,225
5,385,125

4,504,500
172,913
3777158
1,480,175
481,000
5,266,125
2,862,850
730,575

1,304 325
19,568,900
15,118,807
14,041 225

1,091,125

Rights/Warants Domestic
CHULULAR COMMUNIDATIONS INC
ENDGENT INTL ¥
INTELCOM GROUP INC

INT'L. CABLETEL INC

REXTEL COMMUBICATIONS 2T

STERLING CHEMICALS HOLINNGS INC

Rublbser
GOODRICH 8. F CO

Savice Industries

ABACUS (MRECT CORP

ACCUSTAFF INC

AHL SERVICES NG,

AMBASSADOR APARTMENT INC
AUTD DATA PROCESSING INC
BLOCK H. & A ™C

CARBNER INT'L M

CERIDIAN CORF

CLEAN HER NG

COGNIZANT CORP

COMAIR HOLDMNGS INC.
CORPORATE EXPRESS INC
DOWKELLEY B, R & SONS CO
ELECTROMAGNETIC SCIENCE INC
EQLETY CORF NT'L

FIRST DATA CORE

FPA MEDRCAL MANAGEMENT INC
FRED'S INC

Fil MG

IGTECH HOLDMG CORP:

HA LD MOUSTRIES INC

HES BC.

0N FFICE SOLUTIONS INC

AL GLDBAL N,

IFORMATION RES. INC.
INTEGRATED HEALTH SERWVICES INC
MTELLIGUEST INFORMATION GROUP INC
INTERPUBLIC GROUF COMPANIES INC

INTL TELECOMMUNICATICH DA SYSTEMS INC

IRON MOUNTAIN INC
KNIGHT-RIDDER M
MCALLEED CARITAL CORP
MOGRAN HILL DOMPARIES NG
MEREDITH CORP

N.¥. TIMES CO

NATINAL MICROSYSTEMS CORP
NATHMAL SERVACE IND. T
MATHNAL TECHTEAM WC

NCO CROUP BT

NOWA CORP

QLSTEN CORP

OMNICDM GRDUP INC.
QUTDOOR SYETEMS BC
PAYMENT SERMVICES INC
PHYCOR INC.

PRECISION RESPONSE COAP
OLOGIC CORP

QUIXOTE COAP:

REGISTRY BC

RURAL/METRO CORP

RYDER SYSTEMS INC

S8 COMPUTER TECH G
SERVICE CORF. INT'L
SHOLODGE INC

SKYWEST BT

SMYTIER COMMUNICATIDNS INC
SOURCE SEAVCES COAP
STAFF LEASING ING.
STANDARD REGISTER CO
SUMMIT HOLDSNG SE .
SUPERIDA SERVICES INC
TELEOATA COMMUNICATION LTD
TELETECH HOLDINGS INC

.5 FILTER CORF.

UNNERSAL OUTOOOR HOLDMGS
VERITAS SOFTWARE CO

WAD CORP.

WACKENHUT CORRECTIONS ComP
WORLD ACCESS INC

YORK GROUP B

92

600
200
3,630
2,400
4,200
fi, 240
1

[ ki
1,000

45,500

5.700
13550
10,700

123,500
1,078 500
38300
18,700
65,300
220,800
28,600
9,000
6,500
525,000
152,500
16,150
795,508
6200
151800

8600

4100
18625

343,700
36,300
13,900
ar 400

154,600
10,300

3,000
10,600
13,000
13200
64,300
46,500
43,000
47,000

1,000
28,000

BN

B.T00

7.200
10,000

290,000

9.300
50
B2 712
10,650
43,750

174,700
4,700
5,600

122,000
5,650

330,800

193,700

166,900

200,000

8300

9,000
V2300
51,800
19,400
1700

4,900

186,300

5,800
11,650
8,600
19,600
12,350
3,200

Markel Yeius

1 3l
3,186,438
50,520,300
1267425
610,083
2750 035
87 841
1,158,300
240053
03541
19226925
2 BBE T50
366433
34,952 235
1ELOT2
1,97 7000
00 SO0
132 225
44016
14534 600
205,213
1,186,500
1,375,775
5952100
29,750
183,935
250,700
300,000
1,628,558
1,350,300
2,758,289
1,247,000
2,376,500
252,000
1363236
173,138
156,813
185,746
194,370
17,671,250
355,725
310,338
2159,613
175,725
1115625
1,367 600
446,200
162,574
4,026,000
132,775
10,875,050
2,869,084
2 607 813
5,387 400
223 063
168 750
376588
830,500
480,750
557 813
128,625
5076675
202,275
595,463
762,300
570,850
663,175
1,747 500



Stesd

AR STEEL HWOLDING CORP.
BETHLEMEM STEEL CORP.
CITATION CORP

HARSCO CORR
KEMNAMETAL INC
LURENS THE

NUCD# CORF

LISY-LIS STEEL GROUP

Toxlibes

BUALNGTON MOUSTRIES INC
CROWN CRAFTS INC
HAGEAR CORP

ROATER INC

HOATOM MCHALIGHTON T
RUSSELL CORP

SHAW INDUSTRIES INC
STFATASYSTENS MNC.
SUPPEME INTL. COAP
TOMMY HILAGER

Tobaooo

[ARION 1HG.

PHLIP MORAIS COMPANES M
RIR HABISCO HOLDRNGS CORP.
SOMWEITZER-MALEILET INTL. INC
SWESHER ITL

LIST INC.

Traved, Hotel, Motel

SMERICAN CLASSIC VOYAGES CO
CARKIVAL CORP,

CHMNCE HOTELS INC

COACHMEN INC

WY CORP

PRIME HSPTALITY CORP

RFS HOTEL INVESTMENTS INC
SCRIPPS E W INC

SIGHATLIE RESORTS INC
SINERLEAF RESOATS INC
SPEEDWRY MOTORSPORTS NG
SUBLURBAN LODGES AMERICA INC
TICKETMASTER GROURP T
WTSTANA NG,

WALT DISNEY COL

Utilities - Eleciric

AES CORP:

CALPINE CORP:

CILCOR 1.

CINERGY CORP:

CARS ENERGY CORP.

CONN ENERGY CORP,
CONSOLIDATED ENSON CO. 0F KUY INC
EDIE0N HTL

F P L GROUP INC.

FUORIDA PROGRESS COAP

GPU INC.

ILLINGVA CORF.

FeY. STATE ELECTRIC & GAS CORR
HIPSCO BIDUSTRIES INC
PACIFCORP

PECO ENERGY GO

PLELIC SERVICE ENTERPRISE GROUP INC
SIERAA PACIFIC RESERVE CO
TEXAS UTRLITIES 0O

LNICOM CORF.

Utilities - Natural Gas

COLUMBRA GAS SYSTEMS NG
CONSOLIDATED NATURAL GAS €O

EL PASD MATURAL GAS LT

ENRON CORP

FREEPORT MCMORAN RES. PARTHERS L P
MICOR NG

FEOPLES ENERGY CORP

L5 DELHI GROGUP

WALERD ENERGY CORP

ilitses - Telephone

ACC COAR

ALLTEL CORP

AMERTECH CORF

AT & T COAP,

EELL ATLANTIC CORP

BELLSOUTH CORF

BILING BFORMATION CONCEPTS CORP
CENTURY TELEFHOME ENTERPRISES INC
GTE CoAP

Shares

1100
56,300
24160

100,000
112,100
158000

14,500
1 800

38100
RRLATE:]
145,406

53,700
143,700

45,000
300,000

71,800

10,000

19,000

10000
1,627 400
143,800
16,300
73,000
15,800

107,500
615,800
10,000
122 200
17,700
43,800
35,200
25,000
15,600
4,550
2,550
0250
11000
17 900
ZX55T3

2,000
180,200
14,400
12,300
FELFL]
196 &0
34500
192 900
36,800
23,300
63,800
445,000
140,000
48300
204,900
120,000
164,200
134,500
5,300
19,500

14,100
17.800
240,000
20900
41,000
23,200
33,500
35,900
18,000

2850
500

33T, 300
10,600
107,900
T.050
245,000
BT 200

Market Valun

313708
547603
42405
4,050,000
[Fr g
2872296
841,850
10,213,000

457200
1156060
¥ 904,850
1.295,513

70,538
1,422,000
3,187,500
1,157,775

VB0, 000

T3 550

265,000
T2 450
4910400
611250
1,258,250
441 405

1.158,52%
25405875
169,370
282ETS
1,080,797
HG5,050
513000
1,040,625
534,167
9,956
64,163
229,950
1180375
2ITASD
18,804 713

141,500
3473 B00

53003

428 158
5,386,550
4 340,300
15577
4,798,368
1,676,657

739,570
2,758 825
6,780,000
2922 500
1,081,238
4,507 500
2,520,000
4,105,000
4,304 000
2.MATI6

433,875

B20.025
953 235
13,200,000
B52871
604,010
B32,300
1,254,140
471, 1ES
£52.500

160619
T
3,009,605

11,826,413

B04.275
5.003.863

245,859
5,253.315
2878113

INVESTMENT LISTING

TCI COMMUNICATIONG DORP

MAMEN CORR

SEC COMMUNICATIDNS INC.

SPAMT GORF

TELEPHONE & DATA SYSTEMS INC.
U5 WEST COMMUNICATIONS GRROUP
COMMON STOCK - DOMESTIC TOTAL

COMSD STOCK - INTERNATIONAL

ABH AG

ABBEY NATIONAL

ABN-AMRD HOLD®GS

ABOITIZ EQUITY PARTHERSHIP

AL AYALA CORP

ALCOR

ACER®OIY 54

ADANA CIENTD

ADECCD

ADIDES AG

ADR ARAGRUZ CELULOSE 5 A 15

ADF BANGO SANTANDER CHILE

ADH BAT INOUSTHES

ADF BELL CABLEMEDA

&DA BAIMEH PETROLEUM

ADA CHILECTRA S A

ADR CHILGENER 5 A

ADR COFLEX®

AR COMPANHA SIDERURGICA HACKINAL
DR COMPANIA CERVECERIAS LINEDAS 5 4
A CIOMPAMLA DE TELECOMUNICACIONES DE CHILE 54
ADR [uthA BUSINESS SYSTEMS

A0 DEL RGOS P A

ADA DEUTSCHE TELEROM AG

ADA OR SOLOMON'S GROLR PLC

ADA EOP-ELECTRICIDADE O PORTUGAL 5 A
DR EMPRESA NADIDHAL DE ELECTRRCIDAD
ADR EMERGY GROUP

ADIR ERICSSON LM TEL. CO

ADR FLA HOLDINGS 5 F A

ADR GALLAHER GROUP FLC

Al GROUPE AB 5A

ADA HANSON PLT

ADH HUANERG POWER INT'L. IRC.

ADR IMPERILAL CHEMECALS

AR KOHEA ELECTRIC POWER CD

ADR MADECD 5

ADR MADERAS ¥ SINTETICOS SOCEDAD
AR ML MAGYRR

AQIR NOKLA CORP

S0R PHILFPNE LONG DESTANGE TEL. CO
ADH PHILES ELECTRIC

ADA PORTUGAL TELECOM

ADR PT TELERDMUNIKAS] IRDONESL,
ADR BHOME POULEHE 5 A

ADR SANTA [SAREL

ADR 5SC0R

ADR SHMITHELINE BEECHAM

ADR SOCEEDAD GUINICA MIKERA DE CHLE
ADA TAG HEUER INTL 5 4

&DA TELE DE MEX 5A

AR TELEFOMICA DE ESPANA

ADR TELEFORICA DEL

ADR TEVA, PHARMACELITICAL INDS. LTD
ADR TRANZ RAIL HOLENGS LTD

ADR UNILEVER M V

ADR WTRO SOCEDAD ANONIMA

ADVANCE SYNERGY
ADVANTEST
REGIN WY

AGH KB

AHOLD (=0H)

AR LIOUSDE L7

AR NEW TEALAND
ARAL TEKSTR

AEBANK

AKBANK RECEFT
AKTD HOBEL
ALCATEL ALST
ALLEANZA ASSICURAZ
ALLIANT AG

ALLIED DOMECD
ALTAMA
ALUSUISSE-LONZA

93

Shirek

17,1
125,500
195,447
36500

34,800

4i.900
120,697 463

Shies

3217
410,000
73,439
3 560,100
595,187
21,0
12787
832,000
2150
7,300
7,200
34,500
60,000
5,400
148
52500
B4
135,800
17,400
6,000
28,900
1050
10,000
63063
25,000
5,500
18,250
35,000
4,000
31000
130,400
B2.500
35000
4,700
7.900
9,200
4,600
1,300
76,600
25800
83,400
12,500
110,000

e
=3
28
=

Marke] Ve

B B0S
24,000

PR e ]
19,071,250
1,305,031
1,762,520
5,498,625 628

Markif Vilue

4 86T
5595407
1,408,211
278,085
478,744
3061792
240055
262 M2
B25.874
BOS 528
1,572 850
S8 B
Q42,975
LA51 3R
1,535 625

567 675
131,622
553,700
288,188
B4,370
1,521,385
2,182 250
208,800
an1,i57
1,483,125
3,701,250
1036, 547
2404 185
04,650
B75.000
Ba4 850
449,313
732,530
112,700
121,363
1,704,350
19042250
567,700
BOE 438
4,413,750
975,000
59,963
1,200,000
1,182,188
2572
B59 625
4E6 922
1,622 963
1,759,500
1,309,350
537,425
745,875
29601 B0
31,375
4,580,250
1,400,063
96,120
4,653,930
1,310,753
856,513
22245
367260
TETSTE
1,940,828
B3674
67,255
64,156
64,156
31859332
5 655,502
Tiae
2,113,483
1,153,300
4,264 605
T16 666




INVESTMENT LISTING

Shames Makil Vaks Shares Marked Walus
AMAND CORP. 205,000 2328935 CARREFOUR B.5T0 B2I012%
AMCORLTD 1115800 754554 CARTER HOLT HAAVEY 3123100 064 556
AMME HOLDIGS 10,400 14,010 CASTORAMA DUBDIS 24,000 3380714
10 000 646,910 CATE TEN KON 45,000 2,481 561
AMTY PROFEATES 15905 500 200,722 CENTHAL EURDPEAN MEDWA ENTERFRISES LTD 90,000 2,34
ANGLO AMERICAM CORF 26,500 1,585 544 CENTRICA 0AD B36.000 1,019,173
ADVAMA TRADING 6,100 2 447,330 CENTROS COM PRYCA 0,700 55 A
ARAR-MALAYSIAN 116,000 432013 CETELEM 31,000 1902 04
356,000 754 586 CHEUNG KONG HOLDINGS 4BZ 000 4 7500455
BACELIK 2,292,000 X048, 780 CHEUNG KNG INFRAS 0,000 264,939
ARES-SEROND 54 2,000 7.8901,553 CHGD BRIDGE & IR0 €0 103,500 2280938
ARGENTEA MVESTMENT 200,000 S312.000 CHILGEMER SA 2,788 0
ASHANTI GOLDPELDS 45 00 524,908 CHINA LIGHT & PIWER 278,000 1,575,264
ASIA LTD. FUKGD CLOSED END FUND BE 000 213 TS0 CHINA OYERSEAS LAND 2,775,000 i
ASIA PACIFIC 14,800 TE CHINA RESOURCES 661,000
REICS CORP 260,000 520 407 CHO HUNG BANK 78,050
ASKY LITHOGAAPHY 30,400 1,778,400 CHASTIAN DI0A 11,508
ASS GEN DE FRAMCE 35,000 1,119,580 CHAISTLANLA BANK 515,000
ASSOCIATED BRMSEH FOODS 950,000 B,284.264 CIBA SPECIALTY CHE 24,354
ASTRA AR 144 533 2.691.646 CIE OE 5T GOBAIN B0 13005024
AIMAR 10,300 180,020 CIiE Fiti PAREIAS 12,500 B4 428
AUSTRALIA & NEW ZEALAND BN 735,889 5457 768 CIFRA 54 345,000 734930
AUSTRALLA GAS LGHT 00 455 800 2918339 CIRGLE K APAN CO 14,000 535,034
AUTOBRACS SEVEN CO 20,000 1,585,996 CITIC PACSFIC 43,000 268,536
AA AP R e 5 602,167 CITY DEVELOPMENTS 413.100 4 044 601
AXIME 3830 465231 GLAL ISRAEL B47.000 241,582
HALA LD B EAEHTS 504 735 CLARWANT 4534 2330 006
BAGFAS 530,000 126.730 CLESAL INDUSTRIES 625,000 212500
BANDIAR RAYA DEVELS 2,115,000 2,765 561 COATS VIYELLA BOR200 1,286,353
BANGHOE BANE 116,700 B BT6 COCA-COLA AMATIL A 090 05
BUAKIK ALFSTFIA ELRTES 1,045 984 COGMOS NG 6,100
BANE, HAPDALIM 123,000 256015 COLOMLAL LTD 811,000
EIANE MIAGA 50,000 2728244 COMALCO LIMITED: 26,200
FANK OF IRELAND a3, 2ar 531,068 COMMERCIAL UNIDN 168,300
BANK OF S0VA SCOTIA 51,787 2271013 COMMERZRANK AG 108,647 3,380,062
HAMOEE NATIDNAL PARIS 53.700 2215338 COMBMOMWEALTH IRT INSTALMENT PECEIPTS 105.000 316,002
BANOUE PARIBAS 7.000 441,155 COMSOACH ARA SA 184,000
BARCLAYS 081 42.000 833320 CO0RSON GROUP 328 200
BARRICK GOLD CORP 57,100 1,243779 COSCH PACIFIC BOH4.000
BASF AL T3 21T A7 COURTAULDS TEXTILE 122,900
BASS 0RO 653,000 7,866,108 CRED MAT-NATEXS 19,600
BAT MOUSTRIES 700, 500 6,266,435 CREMNT LOCAL DE FR 471
BAYER AG 370,652 14,255 6t CREDIT SUESSE GROUIP 35782
BAYER HYPOWECH BadiK 25,200 754171 CRGDS INT'L 116,100
EAYER MOTOREN WERK 1,210 1001557 C5L LRMTED 143,376
BAYER VEREINSER 71,006 2905785 SR LINITED 1,837 00
BLA COMS TALLANA 415.000 858537 [IAEGHY Fadi A RE
BCA FOP BERGAMO 26000 384,308 CAEGL RAki 215635
BCO BILEAD VIZCAA 16420 1,336 421 [k SaMG FINANCIAL 154,800
BCO CENTRAL HEZPAN 105 033 3849377 DAMLER-BENZ AG 129,846
BOO POP DI BERGAMD | 26,000 324 DAMIPPOR SCREEN 176,000
BCD POPLLAR 2,800 711,838 DARWA SECLRITES T R 000
B0 SANTANDER SA 58,200 1,796 614 DAHEELT & AT500
BON BANK DAGAMG 5608.750 3,970,064 78,0040 G21.40%
BOMI BANK DAGANG NA 801,250 329,509 [ANKA BUSINESS SYSTEMS 15,500 633,563
BELING DATANG 1,000,000 461,451 DANCME (B5H) 6,500 1141185
BERETTON GROLF 39,520 630,607 [ANZAS HOLDING AG B.500 1,660 B34
BETED 1SRAEL TELECDM 60,400 152,609 DAG HENG BARK GROLP 56,000 3,261 833
BG OAD 1,945,500 7156 591 [AHA GUMA SAMUDERA 200,000 158,860
BiC 6,856 1.122.240 DES LaxD £00,000 1,580,641
BILFINGER & BEAGER 25,200 1,086,771 DCE HOLDSGE BERHAD 56,000 304 279
BIGCHEM PHARKAA INC. 14,000 11,500 [ SARURA MERCH 4,800 o
HLUE CIRCLE MOUSTRIES 1,280,000 9,117,750 DM CORP. 6 1,585,172
BLUE SOUMRE-ISRAEL 26,200 255,096 DEGLISSA AG 27,200 1,440,738
BOC GROUP 333414 5 798,746 DEMEIBANE 498,940 5747
BOKLER UDDEHOLM #,300 643,773 1,818,000 37 457
BOLS WESSANEN 126,250 2429148 DEN DANSME BANK .00 2,055,680
BOOTS CO. 1,030,580 12.071,140 DEUTSCHE BANK AL 85,400 5,227 H
BRAZIL FUND CLOSED END FUND 236,686 7,277 480 DEUTSCHE TELEKOM V23068 2,966 260
BRAZILIAH INVESTMENT CO. 120,000 7, 306200 DEVELOPMENT BANK SINGAPDRE 321500 4047418
BRADGESTONE CORF. 150,000 3,486, 848 DENA FRANCE 11,800 1268623
BRITISH PETROLEUM €O, 274407 3,371,978 1,300 126,658
BRITISH TELECOM 147 000 1,091,154 13,100 1,276,316
BRITISH VITA 122,000 476,396 DOCKSOM CONCEPT C 220,000 800,795
BRL HARDY LTD. 1,050,000 2,478,087 DRSCREET LOGIC INC 10,706 176,550
BROXEN HILL PROPERTY 4593 B.680 542 DDNGFANG ELECT 1,000 ]
BSES 50,000 1,580,000 DRESONER BANK AG 50,144 3,115,304
BTR 484 200 1.703.521 DIGNE BV A7 2T
BURNS PHRLP & CO. 230,966 424737 EAST JAPAM FAILWAY N7 1,628,904
BURTON GROUP 323.000 812501 EAU (CIE GENERALE) 24,760 14 845
C & P HOMES 1,425.000 534 581 4,500 2,608
CABLE & WIRELESS 27,408 145,285 .45 3911760
364,000 3,347,082 ECI TELECTOM LTD. 132,800 3950800
CANADIAN IMPERLAL BANK 26,000 2421658 EDWRAN OTOMOBILE 235,000 2001, 783
CAMADLAM MATIDMAL RALWAYS QB 51 4,310,204 EGE BIRACILIK VE M 405,000 4,119
CAMADEAM PRCIFC 106,340 3,029,366 EISAl G0 404,000 FaaraR
CANON INC. 549,000 17,645,360 ELAN CORP 104,000 4,706,000
CAMON SALES CO. NG 27,250 635,825 ELCO) 10LDMGS 19,500 173,746
CAP GEMi 100,000 3,164,395 ELECTRABEL 7650 B.074,500
CARADDHN 202 500 678,100 ELECTROCOMPONENTS 452 000 3aram0
CARSIDNE LOARKINE 4,000 074 259 ELECTROLLD ‘8'FREE 6D 477,006
CARLTON COMMURRCATIONS 268 900 2,440,156 ELF ACAHTAINE 210,70 22711238

94



INVESTMENT LISTING

S Wakal Valsr Shars
ELITE INCAESTRIES 5,000 166,889 HOSIG K9G ELECTRIC Ta8.000
ELSEVEA 572.200 §.579.03 HOBEG WG TELECONSS 435,401
EAMAIL LIMTED ] AR 040 HOeG LEGNG CREDIT 528,000
EMT GAOLP PLC 118,550 2133 a0 52 00
ERP NAC ELECTRICIO 3400 285973 105 500
ENEHGY GROLS DRD 300 166,310 HEY NG LECH: PROPS 00,000
ENERSES 5 & 24100 857 044 HE0 ML OGS 307 902
EMi 517,900 5192 352 HUINTER DOUGEAS 11,588
EUFTABLE HANK 5,700 20638 HUTCHISCN WHARMPDS 16,000
EREGLI DEMIR CELIK ¥ E38.000 306 40 HYIER ORl) 20,150
ERG LIMITED 1,500,000 2122 65 HYUSOAY ROTOR £ 30,000
ERICSS0N M) 14,800 70T [RERDROLA 54 388, 7
E5C MEDICAL SYSTEMS LTD 13,350 340,425 [CL-EAAEL CHEMICALS 203,400
ESEC HOLD®MG S& 30 2135674 IFIE FRST FINANCE TALY 333600
FANLIC 74000 2 845 408 IMGEST LT 0,000
FALILDENG & GO 350,000 1992733 LG 147,000
FEANZ CORP 479,000 1,623,212 157:300
FiaT SPA B39, 400 7.380,842 WHPERLAL CHEMICAL L ]
FRLINVEST DEVELOPMENT 1,008 000 247,830 B (FIRST NAZ. ASSOC) E2000
FILINVEST LAND 2.070,000 743176 BREREH KIAT PAPER & PLASTIC 215 B4
FILTROMC COMTER 350,000 2306, 732 IRDEH KT FULP 1284741
FIEST PACIFIC ORAD 1,431,700 1,820 519 INDEPERTENT HEWS 145,000
FIRST TRACTOR GO 500, 000 320,147 INDOSAT 13000
FLETCHER CHALLENGE BURDING 540,144 1,645,714 BIEH00
FLETCHER CHALLENGE ENERGY 363 484 1096234 INERIGTIRIAL LS OMGS 120,000
FLETCHER CHALLENGE FORESTS kAT 51 807 M85 GROLP 80
FORUS BANK 51,500 435,155 TENTIA INT L. AB 21,000
FOMENTD ECORMCO 130,000 Tra022 HTEA-ELADPA BANK 11,200
FORL & COL. EMERGING MARKETS PERUVIAN INVEST. £0 110,000 7.420,000 ML EING HOLDINGS LT 1,140,000
FORMUILA SYSTEMS 8,300 135,550 1 PROPERTES 124,000
FORATIS AMEY 22 410 499, 660 ISETAN CO 114,000
FOSTERS BAEWING GA 3194530 5887211 ISTIT BANCD SAly Pali L]
FRASER & NEAVE LTD, 337,800 7 409,870 2R DEVR CELE 11,736,000
FLLH BANK 37,000 556,148 JAHDHE MATHESON 516,303
FLLISAWA PHARMA CD ] 2045 327 JINGK COFPER C0 1,500,000
FLUITSY 166,008 2,306,563 JULLS BAER HOLDINGS a0
(ADEK, MALAYSLA 200,000 1,106 350 HARONE BRKE 16
GALERES LAFKYETTE 4,400 | B257567 JIRONG S-IPYARD 220,000
GAS ¥ ELECTRICIDAD 2920 157 (48 56000 50,000
GOR BSES LTD 44,500 1,079,250 KRSREHD GOAP 187 00
GOR CHO HUMG BANK 52,5900 3,535 KEDAH CEMENT HOLDMGS 300.000
GOA GEDEON RIGHTER LTD: 14,100 1,272,525 HEPPEL CORAP 128,750
(506 HANA BANK a7 47z 1,425,528 533 000 11,267
08 HYUNDWA MOTOR CO. LTD. 27100 271,000 KERFY PROPEATIES 550,000 1,430,005
GG0A INDIAN HOTELS €O, LTD, 19,000 451 250 KEVENLE CORP 25,000 3,714,061
GDA SAMSUNG ELECTRIC G0, LTD 14,604 BES. 287 WESERT &6 42,900 1AT2EEA
G0A STATE BANK MO 25400 BEZ01A KNP BT (Rl 55,200 1,255,348
(GOA STATE BANK INDIAN 7.500 19743 KOO OIS TRES 50000 356.987
G0 UNAO DE BANCOS BRASILEFIOS S A 37,000 1373625 KENTE MARLIFACTURIING £ 477,000 3,651,505
GOR VIDESH SANCHAR 361000 751,320 KIOLBERECHMIDT Al 93,000 1,574,417
GEA MG 2.300 06,775 KAINHN PTT HEDERLA 37558 1,479,350
GEHE AG 45 000 3073083 HIGREA FUND 0. CLOSED ERD FUND 214,148 3150583
GENERAL CABLE ORD 115,000 326832 18115 179,306
GENERAL ELECTRIC CO 37,100 1,834,882 14,140 1.212.902
GENESIS CHILE FUND 5,000 4,250,000 CRLNG TR BARK LTD 1,200,000 1,250,724
GEMTING BHD 176,200 B44 599 WUMAAGA] GURI HONG KONG 7,704,400 2,487,553
GETAOKICS: 95T 1,002 046 WL REISEN HILING 250 BETA27
(0 AUSTRALLA HOUDING L] 1 472,032 OYDCERS CORF 28,000 2,200 680
GI5T-BROCADES MV HINGLO0D 3,302 200 LAFARGE 39,892 2483504
GEN ORD B4T 500 11,149,908 LAFARGE 16300 1,200,535
GLAXD WELLCONE ; 718,006 14,817,784 LAGARDERE 5CA 38300 1,142 662
GREAT EAGLE HOLDINGS 1,138,000 ATEY0aT LAND & GENERAL BaHD 230,000 764,263
GREAT Lihpy. STORES 789,000 R R LAMD & HOUSE 212,000 441 932
GREENALLS GROUP 244000 1,803,046 LAPDHATE ORD 4100 577,600
GUCCH GROUP 96,400 6,205,750 LASMO ORD 17600 T 123
GULF CANADA RESERVES LTD B5.600 11507 LG 5,510 1.010,7485
GUCD GROUF LTD 136,000 5224 LEGRIS 27,100 12766714
HM SAMPOERNA 224,000 B854 452 LEGHTON HOLDINGS 545,000 2,633,850
HACI OMER SASANCH 4,500,000 163,686 LEND LEASE CORP 40,041 102860
HANG LURG DEVEL €D AX0.000 788,148 LHEHT SEACE ELECTRIC 1,551,500 TTR06
HANL BANK 228,000 1,283,784 LICH MATHAN LTD 150,300 1643 064
HANSAEANK 360,000 3825 806 LLOVDS TSE GROLS 479,585 4817 70
HANSON ORI 208,750 1,037,062 LOEWEN GRDUP NG, 24,700 #5035
HARRISONS & CROSSFELD 548,000 1,797,104 LONRHO DRD 369,460 783,092
HARTWALL 000 47118 L'GREAL fivid 1,108,328
HEINEKEN 11 687 1,098 237 LUFTHANSA AG 57,300 1,092,931
HENKEL KGAA 7,400 192815 SACTUMRIE BANK LTD 285,000 2438251
HENNES & MAURITZ £1.000 2,145,700 MAGKUM CF 8HD. 15800 1,227 024
HERMES INT'L 1,730 - 1,098,885 BUAGYAR DLAS-ES GAY 63,400 1,405,840
HICOM HOLDINGS 1,376,000 7 F05 B85S MAAKTTA CORP B4 000 1,253,243
HILLSOOWN HOLMNGS 280,384 788,63 PFAALAYAN BANKING T 300 3,331,283
HNDALCD HOUSTRES 17,800 620,750 PAALAYSIA AIRLINE SYSTEMS 261,000 £51,466
HASE ELECTRIC 16,400 1,126,458 MAALAYSIA INT'L. SHIPS 4333 B31.470
HITACH 1,117,000 12,404 626 BAALAYSIAN RES 79,000 530,587
HITACH METALS 164,000 1,233,199 BN A £.200 1,204,310
HOECHST AG B4, 185 ASTA0T6 MANNESMANN AG 18,321 8,165,302
HOKLUTD CORP 26,700 844 088 MAFFRE Wila SEGURD 15,000 1,233,766
HOLDERBANK FINANCIAL 2520 2,383,702 MARIEBERG TIONMGS 41 555 1.032.090
HOLLANDSCHE BETON 6,300 1,457,830 MARKS & SPENCER OAD 55,000 3,854 040
HOMG KONG ARCRAFT 450 000 1,637.090 PASHLUIBEN) COAP A24.000 1,813,135
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INVESTMENT LISTING

Hares Markel Vaioe Shiges Pbarket Valug
MATSUSHTA ELECTRSC INDUSTIRES 56000 9200 278 PRELLI 5P E00,000 1,484 572
MATSUSHTA ELECTRC WORKS 346 00 3,900 TA7 FLA D [ GOR 148,000 2,442.000
MEDROLANLIM 205000 2303639 PLUTORIC RES. LTD 228,500 7DE BBE
MERITA LTD 1,100,000 3,663,102 POHIOLA 170,000 3,261,330
METACOR® BHD 195,000 405 606 POLISH INVESTMENT CO 220,000 200
METRD BANK & TRUST CO 24010 511,890 POLYGRAM NV 45,000 2,385 541
METSA-SERLA 0F 31,000 258,784 POATUGAL TELECOM 44,000 1,979,066
MICHEL ™ CGDE 100,540 BiM3 AT POWERGEN ORD 331,900 3549 546
MIGROS 250,000 198,040 POWERSCREEN INT'L 41,900 456,413
MISYS 08D 200,000 4535242 PROMISE CO 26,300 1,507,747
MITSUBISHE HEAVY IND. LTD: 213,000 1636171 PALIDENTIAL CORP 258000 2 406,013
MITSLE FUDDSAN 000 BFR A5 PUBLIC BANK 405,000 632,211
MITSIA D5 K LKES B3 000 FJET 369 O LIMITER 40000 MG
MOKUMENT DL & GAS DRD 1,300,000 1,853,150 OPL INT'L. HOLENKGS JE50.000 3085014
MOORE COAP LTD 75,700 1 AR 613 GUEREC INSURANCE GROUP LT 1,111,408 6,660,871
MOS FOOD SERVICE 55,000 108 064 FALIA, O 2289 S0 400
MULTI-PURPOSE HOLDNGS 2 487 000 4188374 FLALITARA ) ¥ 77400 27 A%
MUMCHEMNER ALCKVERS 135 378 841 RECLAND ORD 219,000
MURATA MANUFACTUIRING £O0 56,000 2,231,583 REED INTERMATIINAL 58400
NAMCIT LTD 30,000 1,158,787 HELWANCE IND 140,000
WAT WEST ORD 265,900 3,572,508 REMAISSANCE ENERGY LTD 334,000
HATIONAL ALSTRALLL BANK, 825,800 11,735,714 AENCRG BERHAD 133,400
RATIORAL FODOS LTD. 1365128 1,502 190 1,907,000
RATIONAL MUTLIAL HOLDNGS 1321000 117706 T
REC COAP: 381,000 32T HEPSOL S8 114 550
REDLLOYD GROUP 46,300 1,338 RESOATS WORLD Bl 1,384 0001
HESTLE 10,330 274448 AEUTERS HOLDMGS 0A0 679 A0
4383 5 B3 606 AHOME-POULENT 54 152,570
NETAS 583,000 163,774 RICHTER GEOEON 14 5K
REW SOUTH AFRICA FLIND CLOSED END FUND 75.000 1,218,750 RICOH CO 175,000
NEW WORLD DEVELOPMENT CO. 528,000 3744 985 HI0 TITO LIMITED 106200
NEWARIDGE 25,500 1108250 681 (28
NEWCOURT CREDYT GROUP NG 25,060 E78.565 HOAD BUILDER 97 600
NEWS CORPORATIDN 530,307 522 TR ADCHE HLDG AG GENUSSCHEINE 1238
HEXT 0RO 85,600 66N RO CO 5,000
KCHICON CORP 85,000 1,151,359 AOTHMANS PALL MALL 138 000
NCHDO FRE 614,000 4 485,747 ROYAL DUTCH PETROLELM 18300
KECHE| CO 50,500 7078300 284,250
KACHI GAKEAN €O 19,000 1062658 FNE AG 223300
NMTENDD CO, 23,000 1,929 564 5L ELLA 10,000
REFPOH DENWA SHEET 110,250 LB 056 SAEANCI HOLDMGS 166 00K
NPPON ELECTRIC/GLASS 26,000 452 154 SAGA PETROLEUM ASLY 185 000 T2 554
WFPON L CO 37,000 4 R 26 SALOMON 54 6,300 7
NFPON TELEPHONE & TELEGRAPH 458 4,881 078 SAMSING ELECTRONG 8660
HESSAN MOTOR GO 210,000 163,478 B8 T A2
NEX CORP B32.000 1. 788622 71 1 i4E
NOELE GROLP 2 597,000 2.025 660 40357 1,10 650
HORSS (A3} O 44,140 3,295,351 SAN MIGLEL CORP 58 500 155,473
75100 5585 414 SANGETSU GO B 0K 1,407,323
NORANDA INC 58,000 1,250,770 SANY(H SHINPAN FANGIAL 25400 1.573.766
NOFMANCY MBING 0,652 10,807 SAP AG 27 45 56128595
NORTHERN LIMITED 750,000 2RI A7 SCHERING AG 24,500 2630148
NOATHERK TELECOM 4000 219,000 SCHNEIDER 54 102 005 5 807 708
ROAWICH LNON DAD 556 60 2 850 702 SCHW BAKSVEREIN 6060 623,233
WOVARTIES AB 1,391 2225066 SCHW RUCKVERSICHER L] 1,203 5
12,085 19,347 937 5C0R 50,120 2019842
NYCOMED 90,00 1,327,724 SCOT & NEWCASTLE ORD 105,200 1,131 926
58,770 842,020 SCOT HADRG-ELECTIMC (RO 3000 2160568
OCE Ny 3,852 409 085 SCOT POWER 0RD 175454 1,141,758
(¥ SEARCH LTD: 1,000,050 7606 937 SEC CORPORATION 06,000 505042
[4TA BANK 122,000 #5857 SECOM 27 000 1,884,357
DROBANK (SULSPARSE 19,400 261,445 SEITA 13.796 437077
[DASEGA SOUTH AFRICA FUND 40,742 3432 400 SEMISUN CHEMICAL 239,000 24220
(0 &G 5,850 740,512 SEKISL HOUSE 123,000 1,246.576
OFANGE [RD 854,500 2162241 SEMA GROUW DAD 219,500 4502517
RN COAR: 32 600 2418778 SEMBAWANG CDRP 95 000 431 579
OTOSAN 304,000 161,773 SENKID £ 244000 1,006,444
CUITDELARY OY 64,100 12700 SENSHLIEA 00 55,000 5R2.353
(NERSEAS CHINESE BANK 97, 0R0 1004 855 SGL CAREIOH Al 32579 4 464 544
PAS K T0W1 KIMLA 245,545 285,39 505 MOLD™GS 112 2,399,085
PACIFC BAA LTD. &70,000 2,509,645 565 THOMSON MICADELEC TRONICS 4,500 360,000
PACIFC CENTURY G70,000 432,508 SHELL TRAMSPOSTAIDS ATRADMG 162 600 1, 108175
PACIFIC MAGAZTINE & PRINTING 47795 1,296,132 SHIKD ELECTRIC INDS 18,000 659 003
PACIAC PORT €O, 4,650,000 430,324 SHISEIDD GO 255,000 421,145
PAEROED 109000 3,880,742 SHOMKDM FUKRD. & C0 2,800 B80T
PANAMERICAH BEVERAGES NG 25,000 821,815 SHOww CORP 150,000 127280
FASMNCO LWATED 148,000 208,251 SIEMENS Al 239597 14,224 836
FATERSON FOCHONIS 300,000 1947 241 SIG SCHW IND 450 1,365.841
PECHINEY 53,900 2,125,355 SIME DAREY BHD 1,584,000 52711632
PEREGRINE ASSET MGMT, INDLAN SMALLER 0O FLED 200,000 1,230,000 SINGAPORE ARLINES 352,600 3,156,581
PEREGRINE IIVESTMENT 0RD 2,507,000 5,161,166 SINGAPORE PRESS 26,200 4,757,700
181,200 79,522 SINGAPORE TECH IND. 510,000 2084 767
FEAROD-RIGCARD 15,450 747,375 SINGAPORE TELECOMM BZ2 000 1,612 002
FETRIY CORP 445,040 113,048 SHAND ENSKILDA BANK L30,000 1,205,854
PELIGEDT 54 13811 1,336,180 SEANDIA GROLP FORS 1449 600 5.5¥3957
PHIL COMMUNITY INT'L. BAMNK 30,300 202837 SHF 1D, 300 2,749 488
FHILIP SERWICES CORP 35.000 553,455 SM PRIME HOLDINGS 3074200 i 5
PHILIPS ELECTROMIC 106,050 7813053 ShC CORP 39,100
PIOKEER ELECTRIC B.000 26,429 S AG NELERBLRG 560
FIONEER INT'L LTD 1,271,700 4877.780 SHRATH & NEPHEW O 703000
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SMITH (HOWARD)
SANTHXLIKE BEECHAM ADA

SMURFIT{JEFFERSON) 0RO
SOCETE GEMERALE

SOL MELIA SA

SONAE INVESTMENTOS
SONY CORP

SOUTH AFRICA BREWS
S{UTH CHINA MORNING FOST
SOUTHCORP HOLDINGS
P SETIA

SPARBANKEN SVERIGE
STOCKMARS ABIOY)
STORK NY

SUES LYOMN EALIY
SULZER AG

SURMTOMO BiAb

SURNTOMO ELECTRIC INDUSTREES
SUMSTOMO METAL INDUSTRIES
SUMETOMO METAL MIKNG
SURNTOMO TRUST & BANK

SLI HUMG WA PROF.

SURINT'L. HOTELS LTI

SLINGE! Wity ROLDINGS

SLTURI MOTOR CORF:

SWEDISH MATCH 00

SWIRE PACFIC

SYNTHELARD

T GARANTI BANKASI

T S5E CAM

TIM 594

TABACALEAA SA

TABCOAP HOLDSHGS LTD

TADERAN LIMITED

TAG HELIER

Tél CHELMG HOLNGS

TAIPE] FUMD LIMITS INTL. DEF. RECEFT
TAIWAN FUKD INC: CLOSED EMND FUND
TALISMAK ENERGY INC

TANSAS

TATE & LYLE ORD

THLCGR WODDRDW (RO

TECK CORF

TELECEL COMUMI PES

TELECOM CORF (F NEW JEALAND
TELECOM ITALLA

TELECOMASIA

TELEFOMICA DE ESPA
TELEFQNICA DEL PERLY

TELEKOM MALAYSIA

TEMAGA HASIDNL

TESCO ORD

TEWA PHRARNAS 1D,

TF1 - TV FRANCAISE
THAKRAL CORF

THYSSEN AG

TIPCO ASPHALT

TOKYD ELECTROMCS
TOKYD STEEL

TOKYD TATEMOND CO,
TOKYD TRUST & BANKING
TOKYL CORP

TOMKING QRO

TOMAA SYSTEMS ASIA
TOSHIEA CORP.

TOTAL

TRANSCANADA PIPELN LTD
TRAKE FA8, HOLDINGS
TRELLEBORG

U5 SCHW. BKGESELL
UKIDEN CORF;

LIILEVER

LUINION ASSURLMNCE FEDERATION
LINEON CHEMICAL

LINESA JECS. CORP

UNITED DOMINEDN INDS. LTD
UNITED EHO. MALAYSIA
UNITED OVERSEAS BANK

UMITED UTILITIES OAD
P KV MMENE CORS.
AALITR
SAOR

ey

75,000
23,000
2ra676
528,000
17,350
10,000
85,000
59,900
50,000
1,000,000
1,088,300
92000
111,000
4,540
42,000
74523
1.0
|
]
5910
Ll L]
142,000
504,000
38,000
180,000
3,100

8
217,000
T28,000
TH0000
550,000
21,040
5,220,000
2,762,000
1,150,000
3000
426,400

147,600

A7 000
B4, 000
5,000
T3040
203,196
132,758
164,300
56,657

Math! Ve

a7 045
2107375
5,145,741
1,529,465
1,438,630

411,388
3,558,308
610242
1535112

80,587
4043876

304,358
2468007

241,238
3,756 444
1,464 434

15,463
12297
3732
5,067,304
2.861,540
2382592
1,435,847
2.300,633
1,934 807
374,334
Fic

400,238
4,168,524

571,624
4,951,725
2741 5&7

196, 308

| 74887
3717308

17200
4,956 576

8

B71,283
1,611,465
4,383,750
1,285,570
370,994

76 838

228,079
5582 342

ABE, 246
1,536,452

14,089,104

039,324

1,297,163
10,551,851
1313855
4,084,370
2.851.030
1,758 786
2480500

4622
3,433 328

374,23
4,314,511

335 640
2950574

784,130
2770427
1,374,556
1,733,540
3682.798

799,003
2005 542
3445654
5,220,425

634,781

551,863
1,568,366
1,668 881
3,765,259

B59,532
1,247 600

75614

BO7,384

619,470
1,158,414
1,182,567

61,687
2293010
2233685
3,066,998
185775
1.022.942

INVESTMENT LISTING

VALED

VALNET CORP

VAR DRISEREN

VERA AL

VEDIIR

VEMDER MTL

VER HED LITGEVERS

VING &5

VIKHIG LINE AR
VOLKSWAGEN AG

YOIV

WERS INDEX FUND INC. BELGILEA
WERNER BODERSTROM
WEST JAPAN RALIWAY
WESTMONT D5,
WESTRAL RAMKING CORP
WHAAF HOLDIRGS HOMG KNG
WRNTERTHLR

WA LT

'WOLSELEY DAD
WOALTERS WLUWER
WODDSOE FETROLEUM
WPP SR 0RO

YAZT VE KREDH BANK
YI-YHITYMR

OGN STEEL WORKS
YL CORP

YTL FIORWER STL

ZENECA GARKIP AN
JLECH VERSICHERLINY

COMMON STOCK - INTERNATHIMAL TOTAL

REAL ESTATE

Ciosed End Funds

BEAR STEARKNS REALTY PARTHERSHI
fiL. RESL ESTATE

B GAODUR TRUST M

LASALLE ADVISORS PROFILE

RREEF AEAL ESTATE FLIND FLIRD LP
TN REALTY FURD N

Todal Closed End Funds

Properies

HES TRTH ST

T30 GEMIN ROAD
1500 LOCIRST STREET
100 DIMAS DRIVE
BT FRONTERAC

1574 FONTERAD

O DS DRAE
230 GERRY DRNE

ZE01 WIKGOR CT

330 S0UTH EXECUTHE DANE
3505 SWERSD AVENUIE
000 NORTHWOODS
4200 COMMERTE COURT
&5 KINGETON €7
G240 CARKER

BN WEST THORAKDALE
BES NERIUM LANE

A MCCALLISTER

AGLE

AL EXAMDER

AMDERSIN

ARLNGTON BORD LOAN PORTFOLID
ALITIRAN CHASE
BRDGER MOUMTAIN
BRRRLEY

BARLING (PR3}

BARTEL

BATTS

BANTECH

BECKHER

BEMENT

BESECKER

BLACK BRI

TR BRELL BIXBY CORPORATION
TH BRELL BROGES CORPORATIIN

97

Shites

20,513
12T
97 800
TRE.TVD
4200
ES100
18700
5482
4,700
6,110
140000
240 000
20,500
1,703
B75,.600
48,800
15000

541,306
133000
4T85
475 D00
215500
7446 000
21,600
178000
v ]
58,400
120,500
LRI

261,368,756

Wiarkst Vol

128,009
306 00T
3,803,583
10,503,836
111,364

4 663, 142
214,219
2,484,750
148 396
BT ST

110408
BEE2 220
&33,50
291371
EE00.083:
703,697
3/858,846

15N

284 A56
1,088 875
1088700
TI452

.08 008
5T
1.736,440,411

Matket
eihe

VIT30T . D0E
Bt A6t
RRITE L]
78R
2106576
i Gt ¥
150,928,195

12,500,000
1, 500,000
59.550,000
2 405,000
3370,000
510,000
4,500,000
3000,000
7,300,000
7.100.000
1.400.000
7,100,000
4,000,000
21000
6.7 00,000
2800000
4,300,000
A40.975
500,221
576612
0,852
B.519,726
11,000,000
B.250,000
308,355
440,000
736,000
454,005
500,000
2 BAS
1,448,070
305548
1, B00. 480
4,200,000
1,257.414
175693
62,000
129913
V201915
2585120
19467 266
113072
1. THO, 760
ZA50.000



INVESTMENT LISTING

TR BAELL CALIFCARRA CTR CORPORATION
TH BRELL CAMYON PLAZA CORPORATICN
TH BAELL CREENSIDE CORPORATION
TH BRELL GRAND PRAFEE CORPORATION
TR BAELL 1CC CORPORATION

TR BAELL LONGWOO00 CORPORATION
TH BAELL QWKLEAF CORPORATION
TR BRELL TORAANCE CORPORATION
BUCK LAXE

CALIFORNA MORATGAGE PORTROLID I
CALIFOAN MORTRAGE POATFOLI) B
CALIFDANA MORTGAGE POATFOLID M
CALLAAY

CAMERDH COURT

CANTERWODO

CENTERMILLE

CHICAGD HOLIDAY INN CITY CERTRE
CHILD ESTATE

CISCO

CLACKAMAS TOwWH CENTER
CLAYRALUGH

COBBLESTOME COURT

COLDERAS

CORNER GROVE

CORPOAATE CAMPUS EAST I

COSTA MESA

CIOUAT CREEK

CROSSRDADS

CAYSTAL COURT

CYPAEES TRACE

DAHMS

DFA

DATA GEMERAL

s

DELAND

DELTA MINEYARDS

DICK

DONALDSON

DORAL FINANCIAL PLATA

EASON TRUST (PAS)

ERB

EXCHANGE PAAK OFFICE BULNNG
FACTORY STORES AT HERSHEY
FAIRFAK COURT

FELLMY

FILLERS:

FISCHER

FOREST PRs MALL

FRANKLIRLAKE SELF PARAK
FAYBARGER

GATWAY PLAZA

GALESWILLE

GATEWAY DAKS PLAZA LAND

G0 - EL PASO

G0 LAND

GOOGLUEK

GREEN

HAACK,

HAGEMEISTER

HAMMYIND

HANFTON ROADS PORTFOLAD
HAALDAW

HARTFORD WOUSTRIALS

HEAD

HEBACK OFFICE BUILDING MORT GAGE
HOESMAN

HOLLY LANE

HLT

HURLOCK

HUSTED

HYATT

HYTEK

-45

10C-COLES
IDC-MACDOMOUGH
H0C-FRATT

IMG PAFHAM FFICE & LAND
IND, UNIVERSITY
INTERSTATE CROSSINGS
JAMES

JEFFERIES (PA1)
KINGSTON COURT LAND
KLEMME

KNEDLER

KLHLMAN

LAGLINA HALLS

LAKE CITY

LAKES OF BELLEVUE
LEHMAR

Markas!
Wi

1,26 088
1,324,067
6,300,000
10,843,778
1,526,321
2,880,000
1,851,231
2670,155
ATIBTS
2.934.342
0,838,230
3457 262
B3, 850
5,200,000
17,000,000
5i4.0a
58,000,000
197 428
1,667,730
106,576, T44
1,275,600
14,912 853
1,564 80
475,800
3,079,578
26,970,000
1,043 070
7,500,000
4,559,389
16,500,000
1,170,175
1,408,140
5450000
506,933
1621 845
3.743.280
428,220
181,308
15,360,880
4,644 265
GAG0TT
9212066
23,500,000
15,029,453
191,963
180,000
416,000
5,000,000
18, 200,000
1525
11,685 453
1,054.000
3,000,000
11,930,000
17,000 00
08,200
268,000
BOZ 600
350614
1,054,300
350,270
473,640
14,025,566
336,300
5.692,10
388,863
1,064,606
224,054
292,677
A24.672
224,613
2,700,000
5,700, 000
1.913.965
BE1.400
3,383,583
2312000
268,000
5,180,373
179,216
1,597,750
2,440,000
322 560
316050
270,360
7,700,000
1,632,108
33,700,000
250,278

LINDSEY

LOS MAMDS

LOERSED

L¥TLE

WD

MUESTRAS SROYE

RBARNE

MARLIN - LEMONS 1
SUARLIN - LEMONS 2
WAYHEW TECH CENTER
MCHAY

MCRHON

MELVIN

MEMDOTA HEGHTS
MERCLSN

MY

MIDOLESWORTH

MILLER

MIZNER ON THE GREEN
MONTBRELLD INDESTRIAL PRRK
MONTGOMERY LANE
MIVTH

MLERKIRK [FFICE BULDBG
NAFZIGER

MARANS

MEESE

THB-NEWMARKET

NORTH LAKE BUSNESS FARK
NORTHLL

MUGENT

W, WHITLIAL [PAREY

i REESER

(ANERDOE CENTER LAKD
0AsS OF EAGLE CHEER,
QAEE OF DAKERIOK
DU TALST

ORLANT] MARFRDTT AIRPOHAT HOTEL
ORLAND MARFRITT INT'L HOTEL
R

P ALMONDS Y

B ALAONDS B

P ALLYNDS N

PACIFIC SHORES LASTED PAATRERSHE
PATRKIAT CROSSING
PEMBRODKE LAND
PELPLES STREET
PETERSON

PETERSEH

PHEENLE

PHEENLE MUTUAL

PLAZA AT BUCKLAND HLLS
PORTAGE CHEER

RE RESDURCES

RECALIN TRUST

REESE

AESIDEMT

RICE ESTATE - PA11
RICHARDS(N BUSINESS CENTER
FCHWCHD

FIDGEWO0D COURT

AN 400 LAND

RIVER LAKE

RIVER AOAD BRAISINESS CENTER
HIVERSOE

ROALY LOLENIR LAKND

ROSE

ROYAL EAGLE PLAZA

RUZSELL

RUSSELL (IN]

SAMEDRA

SACHE

SACK

SAE CORPOAATIIN

SAN WARCO Dk BROSEN SOUND
SAM REMO AT CORAL SPRNGS
SANE TRUST

SATEROCNK

SCHARLE

10124 SCHOOL STREET
SCHUMACHER

SEEOY 1846

SEEDY 1847

GEMMOLE TOWHE CENTER
SERENDA CITRLES

98

MEKE]

1040, 000
8, 00D
11

403 658
513100
18,600,000
2.257.000
VI, 500,000
4, 300000
6, B8 600
3,250,000
6,007

5, E00,000
425,100
1,100,000
136,514
501351
1,122,500
1.7038,435
285,717
BO0.58T
823,922
43,680
23074, 653
9,500,001
552, D0
2,388,101
245,249
14,100,000
195 560
5,300 000
5,500,000
7500 D00
243 3




INVESTMENT LISTING

Markal
Mg

3,200,305 ALTERNATIVE BRWESTMENTS

163,680

5 748 538 ANIGELO GORDON & COMPANY 20,078 M2
519420 11,765 585
72000 D STAR SPECIAL STTUATIONS HIND L ¥ S5 365 ATT
1 6& 000 DL MEACHANTING BANKING | 265723
32, 5000000 DL MERCHEHTING BAMNKING I V0243502
7.551.379 FROMTENAC VENTURE IV 214,523
B.%45,000 FRONTENAL VENTLIRE ¥ 114267
B, 100000 FADMTEMAC Vi UMHTED PARTHERSHF 10 334,552
1, 164 A58 WOCHLBEAG KRAVES ROBERTS & CO 6262847
252 WESIAOW CAPITAL PARTHERS Vi & ABDET
2 AR0,000 PERLARN PRAATE EQUTY TAR1 508
TH &5, 840 PERISCOFE FUND | S00.000
SUNFOREST APRRTMENTS 28,400,000 SANOLER CAPITAL MANAGEMENT 16 534 881
SUNWORLD P 12 1045, 600 SCP PRMATE EQUATY L P 5 BEY 2040
SUFER & MOTELS 3,520,000 TCHALATIN ANERCA PRIVATE EQ P 281,51
SWAN CREER 97 500 TRENEST COMPANY 410470
TECH WEST | 5,400,000 VERA PRIGIE ECUITY FUND 9233318
TENHECD BOO.CE0 WRLHUT GADWTH PARTNERS L P 340998
TENKECD WEST 14,350,600 WILLLAM B 4 800,000

TERAA FARMS 1965 936 WP ENTERPR i

TETCOM QFFICE BUILDING 1.397 230 A EHTERF i 0 ST

THE AVEHLES 0,700,000 Wil ENTERFSE | P e

THE GARDENS 1075 000 THTAL ALTERNATIVE INVESTRENTS 384,577 923

THE YARDS PLAZA 12 a4 BET

THOMPSON 254,635 TOMAL FURD 18,091 352 TRY
—

THOMPSON

TIMEER HOLLOW

TIME & LIFE BUILIRKG

TR KOLL FLOAHARN FARK CORP
TR KOLL IMPERRSL CORPORATION
TR KOLL 85 E COLORADD FURDE
TR KOLL LOT 7 CORPORATION

TR K0LL PHASE m CORPORATION 2350
TR KOLL YOS5 CORONA CORPORATION 4,001 596
LL WESTCHESTER CORPORATION 4,349 443

3 075,000

VERMIONT SHOFFPNG CENTER 13000000
WILLAGE PARK PLAZR 3480117
WiRLL ESTATE 530082
SN &45.740
GEWODD 3,245,000
WEST CHAPRAAN 2986817

WEST TON CORNERS
i[ PARX PLATA

CENTER

TOTAL PAOPERTIES

AEAL ESTATE LOANS AND MISC. ASSETS

SALMGTIN AQAL LOAN PORTFOLD
FNCHARGE PARK FFICE BUIL
HEBADH QFFICE BUILDING MORTGAGE
- PLAZA

FUDGE FLAZA LUAN

NESEELLAKE TS ASSETS

T0TAL REAL ESTATE LOANS AND MISE ASSETS

TOTAL REAL ESTATE ?34125078
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